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WAR  THREATENS 
EUROPEAN  LOSS 
FOR  ALUMINIUM 


I  At  the  Lookout  | 

GREATER  EFFORTS 
ARE  DEMAND  OF 


C.MeA.  Head  Discusses  Prices 

And  Wages  In  War-Time 

Winnipeg.— A  call  to  speed  up  the  ,  industrial  policy  during  the  war. 
output  of  war  supplies  was  made  at  Rapid  and  uncertain  upward  niove- 
the  finth  annual  convention  of  the|ments  in  prices  would  cut  down  our 


BRITISH  BUYING 
ON  MAJOR  SCALE 
IS  IN  PROSPEQi 


rANAniAKI  Dr HDI  r  <  anadian  Manufacturer.s'  Associa-  export  trade,  which  is  '>hiained  and  r-  pi--**  Preoare  for 

Lnlinl/lnrl  iLUiLIj  tion.  held  here,  by  the  president,  held  under  keen  competition,  and  ;  riani#^  rwpare 

D.  R.  ’rurnbull.  in  the  annual  ad-  would  also  cause  hardship  to  the  |  Output  On  Basis  Unknown 


Budget  of  Over  A  Billion 
Will  Indicate  Taxpayers’ 
Part  In  the  War  Program 


D.  R.  ’rurnbull.  in  the  annual  ad- ]  would  also  cause  hardship  to  the 
dress.  ‘'Industry  must  be  put  on  a;  entire  population.  During  the  war 
Effects  of  Pressure  of  Public  ma.ss  production  basis  immediate- ;  of  Utl  t-i:)l8.  price.s  of  f,Trni  prod- 
Oo'nion  Are  Seen  at  declared.  "To  accomplish  ;  uct.-^.  raw  materials  and  manufac- 

this,  organization  and  utilization  of  lured  goods  rose  to  extraordinary 
Ottawa  the  best  industrial  brains  and  ef-,  heights.  Wages  and  .salaries  went 

_ _  fort  in  advisory  and  cxerdtive  r'apn-  'up.  I/irgc  [uofils  were  made  by 

iwiM  ICTDV  IC  DVATY'V  cities  is  of  vita!  importance."  .many  producers  and  distributors. 

INDUSTRY  IS  RtADY  -Pf,  of  achieving  victory  After  the  war  came  the  penalties. 

-  he  urged  Canadians  to  "romhine  all  Prices  fell  sharply.  W.ages  went 

I  I...1...»»;<>l  PUnf.  Tan  Plav  f>ur  intelligence,  energy,  skill  and  down.  Profits  disappeared  and  took 

Large  Industnal  Plants  can  riay  ,i,p  pnnmion  cause." 'part  or  capital  with  them.  Vnem- 

Part  in  Producing  Munitions  speaking  of  the  effects  of  war  con-  ployment  increased. 


in  Volume  as  They  Did  in  ditions  on  prices  and  indu.strial  op¬ 
erations.  he  said; 


Mages  and  Production  Posts 


the  Last  War 


'HE  grave  situation  which  has  de- 


‘•The  tendency  of  prices  is  up- |  "Speaking  for  the  British  Govern- 


Since  Last  War 

MORE  ORDERS  COMING 

Shell  Contracts  Have  Been 
Doubled  and  Urgent  Demand 
for  Aircraft  and  Tanks  Is  In¬ 
dicated 

■  ”  ■  •  i 

Given  to  understand  that  British 
government  orders,  particularly,  for  j 


Between  75  and  80% 
Dosco  Capacity  to  U.K. 

Between  and  of  the 
capacity  output  of  the  Sydney 
steel  plant  of  Dominion  Steel 
A-  Coal  Corporation  is  now 
being  shipped  to  British,  in 
view  of  present  heavy  Rritisli 
requirements.  This  compares 
with  "a''r  of  capacity  output 
and  less,  that  was  going  to 
Britain  a  year  ago 


But  Still  Greater  Expendi¬ 
tures  in  Newsprint  as 
War  Goes  On 

WAR  ORDERS  EXPAND 

Plant  Facilities  Now  Being 
Extended  to  Supply 
Munitions 


ward  under  war  conditions.  If  the  nient.  Prime  Minister  <  hamberlain  "ar  supplies  will  now  be  released  in 
prices  of  goods  are  not  to  rise  un-iaaid:  'I  do  not  mean  In  imply  that  increasing  quantities,  f  anadian  in- 
dulv,  costs,  which  largely  deter-  there  must  he  no  increase  of  dusirialists  are  preparing  to  launch 


deter-  there  must  he  no 


veloped  in  Europe  and  indications  |  prices  must  he  reasonable,  wages,  hut  I  do  say  that  it  would  armament  production  on  a  st  ale 

he  inadequaev  of  the  Allied  mill-  !  Production  at  reasonable  cost,  to  he  a  mistake  to  tie  up  wages  to  the  not  witnessed  in  this  countit  since 


of  the  inadequacy  of  the  Allied  mili¬ 
tary  machine  to  cope  with  the 
enemy  in  certain  respects  a.'i  re- 


cone  with  the  I  assist  in  the  national  war  effort  ^ost  of  living,  which,  in  the  pnd. 

( ope  "lui  HOT  I  _  ^  _  _  _  . - ^ - __  _  _ _  I  Already  some  new  war  orders  of 


land  to  provide  manufactured  goods!  could  benefit  no  one.  because 


ciicui.v  ..1  .  ..  population  at  moderate 

gards  equipment,  has  led  to  a  more  |  should  be  the  foundation  of 

insistent  demand  for  the  speeding  |  _ _ _ _ _ 

up  of  the  war  effort.  As  usual  un-  j 

.  der  tlie  democratic  system,  pressure  I  Tax  Proposals  In  Royal 

I  of  public  opinion  is  having  its  ef-  '  w 

feet;  but  there  are  indications  that  lOO 

the  people  are  not  yet  satisfied  that'  i¥f  % 

everything  is  being  done  that  can  j 

and  should  be  done.  At  Ottawa  the  1  Tomnto  Bure»u  ti 


could  onlv  give  an  impetus  to  the  iniporlant  amounts  have  been  placed 


(Continued  on  pagp  4) 
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although  it  may  he  some  time  before 
all  the  contracts  that  have  been 
under  negotiation  are  actually  signed. 

One  reason  for  the  delay  !.'<  the 
reorganization  that  has  been  under 
way  in  t'anadian  government  war 
administration.  Although  the  changes 
being  made  are  being  rushed  through, 
there  naturally  is  some  unsettlement 
at  Ottawa  during  the  transition  per¬ 
iod. 

.Meanw’hile.  at  the  request  of  the 


I  ff*nvo  i*Ti  m  Pfit  It  3-1  RDDntitloPrf  fh»1f  t  W  ol  •  •  <  «  «  tj  *  aii  alaa  *A9c.nA’  AlPBD^rillP.BtTnPrPriUPRT^iTIlP 

goveinraent  nas  announteo  i.uai  Tnrnntn  _  Prnnnsals  hv  the  Koval  Ldmonton.  Alts  .  >iS  no  t. 036. 00  ,  ..  .  •  i  .  •  i 

ji.  1  i  1  _  ...ill  Ur,  ..=  loromo.  rropoijais  u.  ine  rvi  .  a  pr  „n  no  1  03 1  no  ,  f- anadian  government.  industrial 

additional  army  divisions  will  be  re- j  „„  Dominion-Provincial  ' .  'plants  which  already  have  war  or- 

cruiled  and  that  the  .air  training  |  Relations  that  the  provinces  should  x  Prior  m  20^..  incrcs--  .n  nomimon  jp^j,  'a,.p  s.peeding  up  production  to 
scheme  will  be  accelerated;  at  the  '  ttansfer  to  the  Dominion  Govern-  rai-^  m  .September,  tost.  Kuris:-i  .  limit  of  capacity,  working  both 


Canadian  goyernment.  industria, 
plants  which  already  have  war  or- 


I  Correspondenrti 

DCDIj^CD  All  '  Ottawa  In  an  atmosphere  charg- 

ALiI/UvLI/  UlL  t'fl  "ith  concern  over  the  grave  de- 

_  I  vplopnicnts  on  the  battle  front  and 

DA  VMpMTC  '■f-'^ncy  of  widening  and 

1  /l  1  ITlLill  1  0  vU  1  dcepcuiiig  ilie  channel  of  ihiscoun- 

try.s  was  acfivtiies.  parliament  haa 
niNI*  niUiniTlLinC  discu.sslng  and  approving  the 

JUllC  DlTlDClTl/U  ‘■'PPf^Priation  of  a  large  sum  to 
c.Tiry  on  the  nation's  w,i.r  effort, 
.  I'hc  rapidly  changing  picture 

Down  $6,841,926  F'rom  .lune  abroad,  fraught  w‘th  danger  to  our 
1939  As  Oil  Dividends  Cut  ^"'>P"-y;s  liberty,  ha.s  broadened  the 

f  ounfr>  nnluar>- pi DT»arrdness  pr'^- 
By  $13f.092|925  srniii,  has  broii;:hf  tirarrr  tho  erp- 

-  -  niion  of  a  rorps  in  iho  field.  ha.T 

MANY  INITIAL  PAYMENTS 

-  I  is  doiiltling  facilities  for  the  niaiiu- 

Dividend  payments  to  be  made  by  facture  of  munitions  This  opens 
Canadian  Corporations  during  .tune  I  furihei-  the  flood-g;ites  of  war  e\- 


1939  As  Oil  Dividends  Cut 
By  $13,692,925 

MANY  INITIAL  PAYMENTS 


will  amount  to  appi oximately 


b1.5.b61.  according  to  a  preliminary  .sue.,  at  stake 


''s,  but  with  tile  I  rcnicndoii- i.s- 


1  VII  riVVlTlIMIVITl  same  bime  home  defence  groups  corporation  taxes  and  nrcomplexlty  beyond  helier 

- - -  . organized  and  more  aggressive  j  ,ju,y  ,axes  in  return  for  while  the  most  important  item  is  the 

Sevci-al  Plants  Already  in  Ger-  "Fifth  'benefits  to  be  received  arc  an  impor-  rorporation  income  tax  levied  hy  the 


ment  the  sole  right  to  collect  income 


t.'orporation  taxes  are  in 


the  limit  of  capacity,  working  both 


and  night  shifts  and  holiday.s. 


estimate  by  ’J’he  financial  'I'lmc.s 
This  represenis  a  decline  of  s 


man  Hands  and  Many  Others 
in  Danger 

CANADA  IMPORTANT 


i  column  '  activities.  Speeding  up  of  tant  part  of  the  commission  s  Plan  .j^^d  most  of  the  provincial 


vvar  industry  is  expected  to  result  1 


whicn  affects,  directly  or  indirectly,  governments,  there  are,  in  addition  lion.  .M  present  eight  plants  'n  '  'i'i"i,r Vii 

all  taxing  bodie.s  In  the  Dominion  taxes  levied  by  one  or  more  govern-  iL'anada  are  engaged  in  the  manufac- '  jgg,  ’‘.".j"  while 


so  as  to  be  in  a  position  to  lake  on 
more  business  as  quickly  as  possible. 

■An  important  new-  developmeni  i.s 
the  increase  ordered  in  shell  produc- 


sn.bjii  or  about  l.'i. from  ilie  total 
of  Jb;!. t.oT.kXT  paid  in  .iiiiie  of  iii:',:'. 
Total  payments  for  ihe  first  b 
months  of  Ihe  present  year  will  ag- 


raised  in  opposition  ii,  the  princi¬ 
ple  of  actually,  if  not  techni'-ally. 
pooling  the  rtiiiniry's  entire  re- 
.'Oii’res  to  eair.v  oii  ihe  struggle. 

Ill  ilic  discii.v-ions  on  the  re.-o. 
lution  approprial  in  g  .tTUo.fioo.non 


from  additional  powers  given  <he  j  payers.  „„  ^.^rious  bases  such  as  cap-  ture  of  :.2.=if).nnn  shells.  During  ihe 

nevv  Munitions  and  Supply  Depart- (  About  these  proposals  may  hinge  pa]  stock,  number  of  business  place.s.  past  week  additional  coniraets  have 


gregaie  .'i:ir,5..'in:t.n:i.i  compared  with  f,,,-  vvar  expenses  in  the  present 
in  the  similar  period  ofjfi.sral  year,  it  has  l>een  pointed  out 
last  year.  While  the  total  disburse- '  1  hai  ilie  war  ensis  lo  the  end  of 
menis  for  .lime  and  llie  first  b  i,a;-,i  March  anioimled  to  .$.3Jb.dOil,ooii 


ment  to  mobilize  industrial  forces  '  much 


_ _  and  supply  materials.  If  this  comes 

Na’l  advances,  and  threats  of  eve.n  ,  .is  a  rather  belated  step,  nine 


greater  widening  of  belligerent  ac-  ;  months  after  1 
'ivities,  have  raised  doubts  as  to  the  there  is  ev 

flatus  of  investments  of  Aluminium.  1  ‘  ® 

Luuited.  on  the  European  continent  ;  ponsibility  must 


against  the  enti 
cial  government 
i inquishmeni  of 


-Although,  at  the  end  of  last  year.  Ihy  the  British  government 


months  after  the  declaration  of  ■  certain  classes  of  taxpayers  favour- 
w'ar  there  is  evidence  that  tJip  res- ^  ing  the  uniformity  of  taxation  that 
ponsibility  must  he  at  least  shared  '  ‘^e  plan  would  make  possible 

.  _  ,  .  .  „  :  The  Royal  <  omniisston  s  tax  trans- 


— . .  .  iiuuji^rr  ui  nasi  aniin  ifiiiaj  rMiiwaiis  iiaAr  r»ar»nfKr.  ..  i  ,  .  . 

le  argument  for  and  g,.oss  revenue,  physical  volume  of  i  been  placed,  or  are  about  to  be  pluc- i  ,  '  .V  ,  .  ",  '  ' 'I"  * ‘J"!],  ;  .August,  that 

Hire  plan  vvith  prov  in-  output,  period  of  operation,  mileage  !  ed.  which  vvill  raise  the  number  of  -lov  oniioioc.''  ,  -a  1  '*1,  '-'i''  ^"i  'be  ycai  .siiici'  tlio  conflict 

nts  ob.iecl  ing  to  Ihe  re-  „f  track  or  wire,  mileage  operated. '  shells  on  order  to  (  .AOO.nnit  In.si.al-  will  he  .?5dd.- 

of  taxing  powers  and  note,  circulation,  insurance  pre-  i.fion  of  new  equipment,  and  exieii- .  j t  I'ticf  form  ilic  Ji’.gb.- 


I  of  new  equipment.  ; 
(I'onlinued  on  Page 


fer  reconimcnilai ion,",  tire 


el!  over  three  fourths  of  the  Alu-  luents  made  during  the  debate  in  |  itp  ronteniion  that : 


minium  investment  was  centered  in 


parliament  have  indicated  that  plans 


Personal  income  faxes  are  the 


the  British  Empire,  the  company  has  construction  of  tanks  had  i  most  highly  developed  modern  in- 

.3  number  of  fabricating  plants  ov  er  I ’be  ronstruction  oi  tanas  nan  1  ,  ,  ^ 


.3  number  of  fabricating  plants  over'  -  !  strumeni  of  taxation  and  can  he 

'he  European  rontinent,  some  of ,  been  cancelled  and  production  of ;  qpijcgtely  ad.justed  to  individ- 

"hich  were  only  recently  completed.  I  airplanes  delayed  because  of  lack  ug]  circumstaiicrls  and  1  li  u  s 
and  these  plants  have  been  of  some « information  from  London  which  made.  fairer  in  their  inci- 
importance  not  only  because  of  the !  permitted  of  desirable  denc'-,-  than  any  oilier.  Vei. 

capital  ouilat  and  rontrihution  to  the  ^  II^p  lucome  'ax  in  f  anada.  made  up 

parent  company's  earnings,  hut  also  co-ordination  in  mapping  out  (  an-  man.v  provinces  of  n  Do- 

a;-  a  market,  under  normal  condi-  n.da's  part  in  the  Allied  program.  minion  tax  plus  a  provincial  tax.  has 
lions,  for  aluminum  ingots  produced  Rp.Jv  failed  to  fill  a  role  in  <  anad.v  enm- 

hv  the  smellers,  notably  in  Canada,  ivianuraciurers  ixeaay  mensurate  with  it.s  possibilities. 

riants  which  already  have  fallen  To  Speed-Up  Output  L’nder  the  existing  system  it  cannot 

into  German  liands  inrltide:  two  _  ,  i  be  develoned  in  tiie  most  pqiiitable 


■our-  . .  —pui..  ...  .1  new  pqi.tptneni.  no  vv, pa.vnionts  by  Imperial  Oil  non, non  ..o.st  was  divided  a. sfoEows: 

that  (foniinued  on  page  141  I  (i  onlinued  on  Page  n.)  and  International  Petrolettm.  the  dis-  .t73,noi>.ntm  for  military,  .tri.ono.nno 

- —  - - ______  hursenients  of  which  have  been  out  for  navy,  Stii.otin.finii  for  air. 

-ans-  I  ,  by  a  total  of  .‘t]3_«p2.02.>.  nnn.nnn  for  the  .air  training  plan 

i  on  i3tOCR  JViametS  tHOia  Oetter  |  The  excellent  showing,  in  spite  of  .and  is.All.nnn.nnn  for  pay  and  allow 

¥1^  .'■harp  reductions  in  the  nils  and  in  nnees  The  pm.spective  expenses 

'  the  vvttn  rear  Lomplex  Un  1  he  Wane  due  largely  to  stibstan-  of  .STnn.nfifi.nnfi  for  ilie  pre.sent  fia. 

I  in-  _ _ _ _ _  !  t.ial  increases  by  a  number  of  the  cal  year  .ire  these:  .vjt.i.'i.onn.iioo  for 

he  .  .  -  ,  ,  *  ,  .  J  ,  1  ’  J  -eu  u  u,  i  established  dividend  paying  com- !  militarv .  .tiiin  non  nnn'  for  na".- 

ivid- '  '^7’'’“  '  T’w'’''  "’7^7  The  probable  effects  j  pan.pg.  gg  wmll  as  to  mi.ial  pavmenis  .$ion,nnn,npn  for  air  "o  ono  onn 

mg  the  past  week  suggests  hat  the  of  the  svvif,  dash  of  the  Narn  merh- :  by  some  mining  .md  industrial  com-  fo,-  air  t,-,aj„ing  .scheme  iin  nnnooo 
^  i  fear  complex  w  hich  has  held  them  anized  divisions  through  Belgium !  panies.  Outstandrng  among  these  I  for  e.s,ab  isi, ment  .  anadian  '  rorns 


Stock  Markets  Hold  Up  Better 

With  Fear  Complex  On  The  Wane 


for  air  if.aiuiiig  .scheme.  Ibfi.oftn.noo 


:ts  it  is  in  man.'  provinces  of  a  Do¬ 
minion  tax  plus  a  provincial  tax.  has 
failed  to  fill  a  role  in  (  anada  cnni- 
mensurate  with  it.s  possibilities. 


......  ....  u-i.Mii,  orisiviio .  panies.  iititsiandrng  among  iheseifor  e.stablisbntonf  'anadian  rorns 

m  thrall  since  me  ttivasioti  of  the  and  deep  , mo  1- ranee  upon  the  final  are  Ea.st  Malartie  and  .'anadian  |  and  $.3,S.non  non  for  f.^.-.i  v ear's  co=t 

<  ounfries  may  have,  been  eon-  outcome  of  the  vvar  were  obviously  .Marconi.  of  third  ilivis'o 

>d.  over-estimated  on  this  side  of  the  Puring  June,  tlfi  companies  wi:K  " 

ring  the  past  week  from  Wed-  Atlantic  where  tho  war  maps,  with  j  make  regular  or  interim  distribution'  flrdlnary  ( '»sts  Pared 


qiiered. 

Diiring  the  past  week  from  Wed 


'if  lliird  ili\  ision. 


riose,  their  inevitable  arrows  helped  to  en- I  on  1,3n  issues,  of  which 


losse.s  in  the  majority  of  leading  in-  gender  the  fear  that  France  was  be- I  are  preferred  stocks.  The  total  pay- 1  "  ' 


flrdlnary  (  nsts  I’nred 

While  the  galvanizing  of  t'an.ada's 
nr  preparations  to  meet  the 


L’ndet  the  existing  system  it  eannni  t*'istrials  on  the  c.-inadian  exchanges  ing  over-run.  The  question  of  eon- ^  menis  on  the  preferred  stocks  will  growing  menace  of  aggression  will 


melting  plants,  and  connecting  pow- 


The  readiness  and  willingness  of 


or  developments,  and  a  fabricating  the  manufacturing  industries  to  j 
plant  in  Norway;  a  partly -owned  speed  up  production  w-as  expressed! 
fabricating  plant  in  <  openhagen.  ,j,p  president  of  the  ranadiati 
Denmark.  a  new  partly-owned  „  ,  ^  .  ...  r.  I 

I-. _ 'u.  U..11 _ I  I  Manufaci'!»rers  Association,  D.  R. 


be  developed  in  tiie  most  equitable 
and  efficient  manner  and  serious  in¬ 
equities  are  created. 

Income  Tax  As  Ad.iusfer 


have  been  rel.a.iively  small — .several  solidaiion  of  gains  was  never  eon- j  amount  to  .$1,339,403 


of  iheiontail  greater  expenses,  the  ordin- 


issues  aeftially  resained  some  lo-ii  sidered.  One  factor  which  probably  i  total  distributed.  There  will  also  bejor.v  eosi.s  of  gnvernmeni  have  been 

ground  during  the  penod — this  des-'"ill  prove  a  deterrent  to  any  rapid  nine  extra  dividends  amounting  to  POted.  The  e.^itiniai es  presenicd  m 

pile  the  fan  that  fhe  week  brought  rerovery  m  stork  prices,  however.  fl.336.60S  or  Z.h'"r  of  the  total.  The  I^orliament  wbifti  .-iggregated  Atis, 

with  it  probably  the  most  diseoiir-  is  the  fairly  general  impression  now  largest  of  the.iie  exirti.s  will  he  paid  "P'*-*'on  ennip.ared  with  .?.SL’.'i,0OO.ono 


fabricating  plant  in  I'trecht,  Holland,  Association,  D.  R-  able  that  ilie  income  tax  should  he  surrender  f>f  the  Belgian  army 

-and  a  Belgian  eompany,  in  which.  I  Turnbull  at  the  annual  meeting  at  used  in  areordance  w  ith  modern  caused  some,  early  selling  on  Tues- 


Inconie  lax  As  Ad.mster  with  it  probably  the  most  diseoiir-  is  the  fairly  general  impression  now  largest  of  the.'^e  exira.s  will  be  paid  compared  with  .?.SL’.'.,03ti.iino 

The  (jonnni.ssion  think.s  it  destr-  aging  news  of  the  war  to  date.  The  ’  abroad  that,  whatever  the  outcome,  by  .Asbesto.s  Corp  .  .$3i't.no(t;  Andiiin  jf"''  the  past  fiscal  year,  showctl  ib“ 

lie  that  Ilic  income  tax  should  he  surrender  f>f  the  Belgian  army; 'he  war  will  not  now  he  a  long  one.  j  National  foip..  .iil.JTS.ibti';  HoHinger.  i  following  major  reduiiions  in  gov 

;ed  in  areordance  with  modern  caused  some,  early  selling  on  Tues-  I'he  following  table  shows  the  ef- !  $248.00<t  and  ITnion  Gas.  $141,233.  ernmental  eo.=t.s:  the  t  ..V  R.  deficit 


linv\pver.  .Aluminium's  investment  !  Wijnnipeg.  It  is  known  that  so^me  ofipfaetiee  as  the  equalizer  and  ehiel  day  hut  the  market  hardened  to-  frets  on  stock  prices  of  the  big  .Nazi  Other  extras  are  $.A0.noit  by  t'eniral  e-siimaie  declined  from  $4:1,750.000 
was  rclaiively  small.  These  are  ad-'.u  1  ce  ("anadian  industrial  nlants  ^ ndju.siment  in  the  ward  ilie  close  of  that  session  and  Push  and  indicates  how  the  markets  Patriria;  $2.3Pi'i  by  D.ivid  Freres;  ''I.A.POP.po":  the  cost  of  public 
ditronal  to  the  two  fabricating  plants '  •-  *  P  ’  i  whole  lax  system  and  this  can  be  prices  moved  up  on  Wednesday  in  have  held  up  during  the  past  week  j  $55,132  and  $46,337  on  l.oblaw  ".A"  works  was  rediieed  from  $32.0OO,. 


f  itiona  to  the  two  fabneat  ng  plants'  .  .  ,  ,  .. 

„  1.  .  .  .-1,  ■  whieh  were  n  b  g-scale  productioi 

m  Germany,  whose  status  still  is  in 

doubt,  although  1  heir  value  was  writ- munitions  in  the  last  war  an 
ten  off  out  of  1333  earnings.  I  ready  to  duplicate  t.hat  effort,  ant 

Other  European  plant,",  which  may  spirit  of  manii.farturprs  general 


which  were  m  big-scale  production  ;  jpjjp  nniy  py  one  auihorii.v.  the  Do-  the  face  of  the  critical  situation  of 
of  munitions  in  the  last  war  are  i  minion.  The  <  onitTiission  attaches  far  the  B.E.k'.  in  Flanders  consequent 
ready  to  duplicate  t.hat  effort,  and  Kt-ealei  importance  to  the  beneficial  upon  the  Belgian  defection. 

_ _ rrr„,r,„r,\  OffCCt  Oil  tilt'  natlOnal  10001110  Wllicll  t_  « SP-SSinn  11  Tt  TV  C  itlP  WPCU 


be  endangered,  include  "'holly-  ^-orker^  ts  in 

<"vned  smelter  in»DaI,'.  .a  sheet  mill 

and  a  foundry  in  England,  wholly-  keeping  with  the  public  desire  for 
owned  fabricating  plants  in  France,  maximum  effort,  Tf  British  orders 


Aden  and  Switzerlaud. 

I  liief  Divpsfinenf  in  Smelters 

D'lP  to  the  war.  also,  operations 
•at  batixi'e  deposits  owned  b.\  .Alu¬ 
minium  subsidiaries,  in  A’licosla via 
.•Old  Greece,  have  been  stopped 
"incp  the  seizure  of  the  Norwegian 
rmelters  by  the  Germans. 


ly — and  of  their  workers-  ts  in  j  but  ad'litional  advantages  of  unified 
keeping  wi»b  the  piiblie  desire  for 'control  would  be  ijeductinn  in  the 
maximum  effort,  Tf  British  orders  :  cost  of  tax  collectinti  and  greater 

are  not  sufficient  to  keep  plants  | 

I  As  evidence  of  present  ineqiial- 
capable  of  manufacturing  munitions  |  jjjp,,  ,j,  income  tax  pa.vmenis  hy  re.sj- 
busy  to  capacity,  then  the  govern- :  dent.s  of  different  provinces  the  fol- 
ineni  need  have  no  fear  .about  I'he'lo'viiig  comparison  is  given:  Domi- 
pubTic  endorsing  a  program  which 
will  strengUien  I'aiiada's  defensive 
position  In  keeping  vvith  the  steps 


nion.  I’foviiieial  and  Munieipal 


come  Taxes  I’ayable 
.Man  with  no  ehlldien, 

Grr»!»>*  liiLcmi'*  . 


.  .  .  . 

cireei  on  tne  national  iitcnme  w„irn  session  during  the  week  Do,cn 

would  result  from  unified  eolleelion,  pypp  l.'uesdav-  was  turnover  * ''' 

hut  additional  advantages  of  unificl  j,,  gny  way  heavy.  Weak  trading  ar- 

eniinis  apparently  were  pretty  well  .si^ri  of  Can 
w  eeded  out  during  the  two  previous  | 
week."  and  repori.s  indirate  that  Ii-  B-ii  T-Iarhnr 
qiiidalion  by  investment  trusts  or  'lent  Power 
other  institutions  has  been  3ipsI'- j?h'„’'w7i~an'*^' 
gible.  In  New  A'ork.  fear  of  foreign|c  r,  r"" 
(lumping  of  seeiirilies  has  subsided, 
i  One  aiiihoi  iiy  is  quoted  as  saying ' r an  (  elane«« 


STEEL  AND  EQUIPMENT 

I1P>  16  40  Cloae  r 
11. ch  Low  Mav  22  M 
...  :n  1,  x7  « 


land  "B"  respectively  and  $2i't.tii>n 
Close,  Perron  Gold. 


j  lino  to  $15,000,000,  the  esliiiuitcs  for 
I  Ihe  agricolt ore  flep.'ii  inieiil  deelin 


\1onr  power 

Pow^r 
5hnwinicHn  .  . 
c  r.  R 


I  hief  investment  of  Aluminium,  that  are  being  taken  at  Washington  P-  Tax 

,  J  .  1  '  ResldeiO  of 

Lid.  IS  in  Os  smelters,  as  extensive  billions  are 'being  voted  for  I charloiieiown 


I  in  this  eonneeiion  I'ltai  British  and  'an 
I'reneb  selling  is  controlled,  the 
jin.nnn^  Diiteli  investor  never  sell.s  whilei  'p 


power  dev  elopnienls  are  required 

In  rmn  m  pn  f  *5 

brfivre  smelling  operations  can  he 

-tarierl.  tine  to  the  I remendniis  I  National  Government 
amounts  f'f  power  used  in  prodiie-  _  i  tt  wi 
t  on  of  .alnminiim  ingots  tibe  chief  If  Necersary 

expense  iienii.  The  largo.si  smelters  q-^ip  public  in  demanding  a  vtgnr- 
.  ontrollcd  hv  Aluminium  are  in  Can-  p,„gep,i,i„n  „f  the  war  program 
niia.  at  Ar^idi  nnd  Shawjnipan  l  alls.  .. 

Other  smelters,  in  addition  m  tho.se  undoubtedly  would  agree  to  more 
in  Norway  and  Italy,  include  a  pari-  drastic  steps  than  have  been  taken 
h  owned  smelter  in  Sweden,  and  g|  Ottawa  nnd  would  support,  con- 
ral  now  under  constnici.ion  'scription  of  wealth  and  manpower. 


f  hrtrlottrtown.  P  !.  1. 
Halifax.  N..'^ 

SaiTTt  lohn.  N  B 
Quebre ,  P  Q  • 
Mont  r^al.  P-  Q  •  •  • 
rorf>ntn.  Ont  .  .  -  - 
W'lniAipPs.  Man 
tRpsmrt. 


|.\oruegian  and  Rolsian  holdinps  on  Regent  knu 
36160  3S2i.2o;ibis  side  are  so  small  as  to  con.sti-  '^'oni.  (oiion 
!n  nn  IiMln  "He  nothing  in  ibe  nature  of  a 

tnnn  346  an,  threat  to  the  market.  ■' 

--sAfl  i  ’■"he  'var  and  its  developments ;  .Sn,rii.T«  . 

17  04  66V  i  constiiiitp.  of  course,  ihe  sole  inflti- 


UTILITIE.S 
I7«  130 

3  3  x2  3 


TEXTILE.S 
301-  20 

103  'xini 
601.  x73 


METALS 

60  2  7  1.. 


Subdivided  into  grotip.i  according  ed  from  $  1  s.fioa.oiio  i,.  $ | :!.onn,noii ; 
lo  industries  and  hiisine.ss.  thirty-  laltor  'iep.-irimcni  from  $36.70ii.noo 
nine  niiuing  •■omptmies  lagainsi  26  t"  •$31..'mi.ii"0;  f  sher  e.-.  deiiurlment 
last  yean  will  pay  a  total  of  $20.-  f'om  5ii(i. non  to  $2.:;i30.nfm;  mine. 
601,675  or  of  the  total.  Tiie  ''nd  resources  from  •$23. 1't'i.Oi^O  to 

bulk,  or  slightly  more  than  half  of  I  ti.3"iMi(.'<i  and  iho  iian.vpnn  de 
this  amount  will  be  paid  by  Inierna-  I'ariiiicni  (ordinary  and  oapit.ol 
tional  .Nickel  ($S.":;3.noiii  and  .N'oran-  ("stsl  from  $3 1 .i:no,imii  lo  $13,750. 
da  ($2.233.0001.  in  addition  there  are  "0*3. 

two  of  the  Noranda  group.  Hailnoi  |  ruder  the  bead  o'  public  works 
with  $:;0o.0oo  and  Pammir  w  illi  $30".- |  there  was  a  genorai  eiirta iltneni  in 
(too.  Other  important  .-imotinis  come  j  II  pr,,viiires  of  .  xi.piisp.v  .  ominc 
(ConiinueU  on  I’age  4)  |  under  the  l■.■l;)llo^  of  ■eon.si ruction. 


■ostsi  from  $3 1 .flOn.iiOii  to  $13,750, 

too 


Endi'r  trio  be, ad  of  piiMic  works 
there  w,as  a  geiioral  citrta ilnieni  in 
.'ill  proviiu'es  of  I  \|ipiisp.;  lainiing 
under  the  <';i;)iion  of  "taui.si ruction, 
repairs  .anil  improv  enieni s  of  public 
Iviiilding.s"  .aii.l  in  e.vpeiise.s  foi  up- 
prov  eiip'iti  ,  m  harbors  ;ini|  river 
I'liiler  tlf>  liibor  dep.'irlineni  there 
was  a  rc'du'tion  in  ((isl.-  of  direct 
relief  from  ,»27.ooii.oon  lo  .vjn.OOii.onn, 
ami  in  "eoniribnuons  to  farm  cm- 
plo.vnieni  .and  stipjdcmcmary  plans" 
from  :$2..a0o.ooo  to  mi, ono.  and 

smaller  dceretises  iti  a pp^opt■i,^' ions 
for  youth  iraimng  .'ind  fore.st  roii- 
servttiion.  A'toiib  training  losis  were 
red'iced  from  .?l,X5n,ooo  lo  $4,500. 
non  I'nder  mine.-  ,'ind  resoiireer,. 

eiauioniies  were  cfrecleil  m  the  pro 


7i  3n  1.034  >3  '  en< 


of  anv  importance  in  the  stock 


Baihurxl 
rtrvdcn  r. 


I  l-lnwarH  bn 
Price  Brox 


-everal  now  under  eonstniei.ion  '  seriptinn  of  woallh  and  manpower, 
I'abrir<ating  plants  are  loeaied  at  i  .  ,  ,  ,  ,  j  r  , 

Fhawinigan  Falls,  Toronto,  and  ,i,e  >'"’"3ularl.v  for  home  defence,  tf  ne- 
pew  plant  nearly  eomplcted  at  cessary  to  insure  national  .seetinty. 

Kingston:  the  two  in  England,  one ,  To  enforce  such  steps  a  N'liional 
111  Svvitzerland.  three  in  India,  one !  probablv  would  be  re- 

,n  Burma,  one  in  .Aden,  one  m  :  _,i,pj  Despite  the  strong  ma.iority 
I  ranee,  and  part  ly-ow'ned  plants  in;  i  ^  i  r.  . 

Norway.  Denmark.  Holland.  Aust ra- ;  civon  to  the  preseiii  admmif.tration 
Ma  and  I'hina.  Newest  plants  are:  j  m  the  last  eleeijon,  there  are  tndt- 
at  ^Kingston.  India.  .Aden.  Denmark. .  pgiions  that  eerlain  of  tile  groups 


H<6lland  and  .Australia. 

Over  tvvp-third.s  of  eompany'; 
((  ontinufd  on  Page  4) 

Index  on  Back  Page 


at  least  are  prepared  to  waste  time 
'to  atiAiii  political  ends  and  advance 
pel  theories  despite  the  ueed  for 
luitk.  business-like  action  If  a  tia- 
(Continued  on  page,  6) 


Buy  — 

Canada’s  War  Savings  Certificates 

Through  Canada's  new  War  Savings  Certifi¬ 
cates  everv  Canadian  notv  has  a  real  oppor¬ 
tunity  to  serve  the  Dominion  and  the  Empire 
in  the  grimmest  struggle  of  our  age. 


Delay  On  Unemployment 
Insurance  Asked 

Winnipeg  The  i 'anadian 

Manufaclurers  Association,  in 
annual  convcmion.  has  askei  a 
delay  of  ai  lea.si  si.v  months  in 
the  federal  Governmem's  pro¬ 
posed  legiilalion  on  uneniplov- 
nieni  insurance  so  funher 
study  mav  be  given  the  meas¬ 
ure  b>  business  and  labor  or 
gani/.'itions 


Schedule  of  !  ir-.voi'Mn.Ttions : 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

355  St.  James  Street  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


A’alue  at  end 
of  r> ,  Years 

$  5.00  . 
10.00  . 
25  00  . 
,=■0  00  . 


Purchase 

Price 

$  4  on 
8.00 
20.00 
40.00 


Attractive  Investment  Values 


100.00  .  80.00 

\\’ar  Savings  Certificates  may  al?n  be  obtained 
bv  presenting  16  twentv-fi'  e  cent  ar  Savings 
Stamps  for  each  $5.00  Certificate  to  be  pur¬ 
chased. 

Cerfificate.s  and  Stamp?  m.ay  be  purchased 
from  a!!  investment  dealers,  brokers,  banks 
and  post  offices. 


James  Street 
Montreal 

Telefhove  HA  2h'l 


‘Sene  by  Saving” 


Wood,  Gundy  &  Company 

Limited 


Dotninion  of  Canada  First  War  Loan 
Shawinigan  Water  and  Power  Co.  Notes 
Gatineau  Power  Co.  Debentures 
McColl-Frontenac  Oil  Co 

First  Mortgage  &  Coll.  Trust 


Matarirv 

Feb.  1,  1945-*'): 
Nov.  V),  1946 
.)une  1,  1949 

Oct.  1.  1949 


The  above  are  sound  obligations  with  attractiv-e  yields. 

Prices  are  subiect  to  confirmation. 

.Telephone  or  telegraph  your  order  charges  collect. 

M<Leod,  Young,  Weir  &  Co. 

UMITID 

276  St.  James  Street  West,  Montreal 

Offices  at  Toronto,  Montreal,  Ottawa,  Hamilton,  London. 
Correspondents  in  Sew  York  and  London,  England. 
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YOU  a4u£  YOU  ohJ  you 

AW  «  SAFETY  DEPOSIT  BOX 


•a 


\Y  licdicr  you  aie  a  large 
owner  of  sct-uritics  or  just 
have  a  few  prceious  valu¬ 
ables,  you  need  the  protec¬ 
tion  of  a  safety  deposit  box 
against  three  enemies:  fin, 
tl’cft,  loss. 

There  arc  literally  hundreds 
of  articles  which  deserve 
such  protection.  'I  he  rental 
is  negligible— merely  a  tent 
or  two  a  day. 


BANK  OF  MONTREAL 

rSTABLtSHKD  1817 

fiiattJz  utliJCAA  UHolt  mcloesmA** 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

mu.  QUE. 

Etecutwe  Office: 


1405  PEEL  STREET 


MONTREAL  QUE, 


N  U  I  R  I  E  S  I  N  V  !  T  6  E* 


Dividend  Declarations 


R'r  O'  d  Ta  d 

1*4’.  jble  Pdle  I  in 


Acn«  Gi«  4  O'l 

Acm*  Gio*  e.  P  eferred  .  .  .  .  .  . 

S*urpa.«s.  Preterred  •  •  .  • 

^nditr'  \4t10n4l  . 

Do  .  Extis  . 

Aiiboitos  Corporation 

Do  Lxtrt,  . 

\*POtAatrd  B’'e'»eric«  . 

Do  .  Preferred  . 

Benk  of  Montreal  . 

B«ink  of  No'  rt  Scotia  ...... 

Bank  of  Toronto  .  . 

Banque  Canacienne  . 

Beall  € 

Beailic  Brotiifts,  Jrid  r’’eferred 
Bell  T  clcphon»‘ 

B  A  0,1  . . 

T  G.  Br  ghl  . 

Or  .  Cc'^.non  . 

Bulolo  Gold  . 

Burlingtci:  Steel  . 

'.an.  Inl.  In'e^tment  T . 

Oinadian  Canner«  .  .  .  . 

Do  .  Ut  Preferred  ....... 

Do  .  L  r4  . 

Do..  2r.d  Preferred  . . 

Do.  L\l:-a 

Caftad;an  I'olton*  . . 

Do..  Preferred . 

Can  Dom  Sugar  .  .  . 

Central  Patricia  . 

Do  .  Lxtra  . 

Can.  Brev»-er»e.a  . 

Canada  Cement,  Preferred  ... 

Can  ^lalarf^r . 

Canada  Malting . . . 

Canadian  Marconi  . 

f* anadian  \  inegara  . . 

Canada  Wire  ‘  B  . 

Do.,  Preferred  . . 

't-an  F^crmanent  . 

Cariboo  Cold  . 

Do  .  F  \l  ra  . 

Chartered  Trust  . 

t  onidU''Urn  .  . 

f.ons  Diversified.  Preferred  .... 
Cons  Sand.  Preferred  .  . 

Cro'vs  Ve*t  Pass  Coal  . 

Distillers  SeasraM^ 

Dominion  Coal.  Pieleried  . 

DoryiPion  1  oundrics.  pTe.Vri^d. 
Dorrunion  Scottish  Inv**’*  Pr'^f 
Dominion  '•s » il" 

Do.  Pref-'rred 
Dome  Vlines 

Dunlop  Tire  h^c  Prefetied  ..... 

^  ast  ^tala^tle  . 

•.-leetiolux  . 

CnslisH  Llectr.e  ‘  N  . 

\  nnr-  r-rr.i- 
Gatineau  P'^'v'*' 

r)«  .  Pre!-rr^d 

De»..  )  '  5  F’ref#rr^d 

t'.r'd  B*It  Minvvg  Co.  . 

tjranbv  i_ on tohd'* ted  . 

t.»re»|t.  Lak**’  Par^'  '  . 


Pio  .  r  \  tv;,  ... 

fiU*  rb'^ri'iijih 

'  iallnni  Mine*  . . 

l-Gmil'eiM  Lni’^d  Ihr.^tri-'  I'rr- 

\1alk»r  G  A  W . 

Do  ,  Preferred  . .  .  . 

Moll.ntr,  (  ^nv  . 

Dn  ,  r  xHh  . 

lUfV  v-w  . 

J  {Award  .*>nvit|i.  I'ir‘f^rr<'d 

1  fow*  (.ir»'d 

Mud*on  Ra'.  '‘Lning  A  Sr  lelt.'n^ 

I  JurOT'  4  I  rte  Mor*^:^^:**  ... 
lrnpe»  al  f')»l . 


'g::  :  lun 

lulv  J  lun.  I  ' 
lun.  1  .Ma*.  20 
fun.  I  Mav  2f) 

I  un  ^  0  I  ijr,  I  \ 

fun  10  I  u  T^  ’  > 


1.00 

V'  1 

lun. 

21  Inn  1  ’ 

.'*0 

1 

:.oo 

1  7';  <3 

.lulv 

1  lun.  1  ’ 

:  on 

ft  00 

-) 

1  'jn 

1  Apr  30 

1.00 

ft  00 

!  .■’  nrj 

^  O'T  T 

luJ; 

Iun  I ’» 

0  no 

;  :  no 

10.66 

^.50  Q 

.lun. 

1  Mav  r. 

>60 

10  00 

ft. 00 

;  no 

lun. 

1  .Ma;-  1 

ft  00 

O-T  lot. 

1  7  1  tjn  ! 

n  X 

s 

; ,  ■>  n  ^ 

lul- 

2  .lun  IS 

r  o'T 

:  no 

i  ^0 

J . ' '  ft 

lulv 

1'  iun  22 

e  6*^ 

fi  on 

•  2  lun  1  7 
’  >  M^v  i  I 
»  Mav  <  ! 
in  Mav  I  ft 


,lun.  1  ’)  Nlav  ^  • 
Jun.  I  ?  .^1ay  3  I 

iU’V  1  lun  1> 
fu'v  2  lun.  t 
lulv  I  hin.  1 
.lulv  :  iun  l> 
I  u . '  2  >  lun.  > 
lun  I  S  3  I 

lun  1  M-iv:.’ 

lun.  I  Mav  2 
.I-in  1 '»  lun  ! 
i  ji:  i  lu.i.  I  ) 
luji  1  Ms*- 
lu-  ’  Ma-  Jft 


•  Jl>  2')  Jua  2"^ 
Im’  2  *  lun  I  '* 
i  u  Ti  1  0  M  a  •  •  ! 

Gin  1  *1  Mav  I  '> 


2>n  I  00  ' 

i  ;.o  ' 


l-r.p#r»al  Toba'.ro  . 

! A »•  rn d* ’C‘»' -111. I  i:  Lcipotat 
J  A  t  •rfjd  I  lonal  Gjrkel  .  . 
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PROFIT  DECLINE 
HYDRO  ELECTRIC 
SECURITIES  CORP. 


Intensive  Search  For  Crude  ! 
Oil  During  Coming  Summer  , 
In  Two  Western  Provinces 


FEIiaCE 


Gross  For  1939  Shown  Do-wn  American  and  Canadian  Capital  Eager  to  Enter  Field  as 


.$127,000  From  Previous 
Year  at  $565,290 

PORTFOLIO  VALUE  OFF 


Major  Deposits  Have  Been  Indicated  in  Large  and 
Favorable  Area 

ROYALTY  FINANCING  POPULAR  IN  EAST 


/Ot  GARDtN5 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACTORIES, SCHOOLS 
TARMS  ETC.  ETC. 


r'l*'lc'’  IS  ll'i"  namo  nl 

Ciaiurlrf'.s  hiqhest  ciuaiity 
I  n  II I.  R  p  1  o  (i  u  c  t  s  . 

C'lialilv  pulerial  backs-l 
by  »  service  to  assist  in 
rvPiy  fence  piolilem 


PRO  TEC.  I 

M  your  prcyperty 
H  WIT  El  SrCLUO  FENCE 


nciliictioD  in  c o.'o  incoine  ,anrj  (n  This  .'siininifr  I'-ie  fcillinc;  plain.s ,  JitrT.Oeo  and  •'flSO.rtOiT  but  the  a'rr- 
in'i  rannngs  a.<  inniciaml  wii.i  ilip  of  C'a.skatclipw  an  .ind  .Alberta  and  ago  8  Obi)  fool  well  will  ro.si  approx 
inercd.ii.c  year  i,.  repoited  b>  U>-ithe  rucsed  fonihill.'^  of  the  Tloek.v  I  imaiely  .$ltib,b0n, 

itic  l.leciric  tJeeuriiies  i  nip.  for  the  'louniains  will  nndersn  the  nio.st  I  Under  the  Ontario  .Secuniv  Com  ' 


perio.l  ended  Uerciuber  :!lri.  103b.  iihoioiiKb  and  widespread  .seareh  mission  reaulal.inns.  no  more  than 
I’rofit  and  lob.s  aciount  .shows  to  'br  crude  oil  .and  natural  cas  In  35'^  of  cros.s  royalties  can  be  oiit- 

lal  iinomo  for  the  year  under  re-  it^bir  historv,  l  onrineed  by  the  ra  standing  aRainst  a  weif.s  prodiiel I'Ui  | 

- -eu  of  >  .l^.^.;’|)l',  asa.in.st  iti  b'''  ''I'lT  eontimied  e.vpatiaion  of  I  jo  net  royalties  only  mtist,  be  sold  to: 

the  |i;  eeedin.i;  .-car.  'I'nial  operat  inc  ^ ’•'irner  \’alle\  that  creal  areas  tin- i  the  puhlie.  These  return  a  net  percen- ' 

expenfC;  -veie  lower  but  net  profit  prairie  proxinee.s  a  re  ‘  (age  of  the  well'.s  re\ etnie,  af  let  oper 


/CHAIN  LINItV:  uv..uy.  ; 

/  PICKET  VIr  "V  'n'  W  '"i  prcyperty 

LAWN  WIIM  SFELUO  FENCE 

—  VVe  wiil  f  bri  riir  tctrirn-errialions.  lor  your  carbtuiar 
I  red!  lake  irearnicn.cnis  of  Ihe  fence  lino-  prEpaie  Oobniatei 
1(1  VI  ur  ( cnsidcratK  n.  wi'.li  no  obligation  incnrteiJ  on  yoni  piil. 

Phone  nr  write  our  nearest  office 

T  HE  Steel  Company  of  Canada  Limited 


fur  lilo  rear  was  -Tr.l  1,7 1:’, 


fav  orable  for  oil  deposit.s  of  nia,jor  hI  ing  evpettse.s  and  i  rust  conipan.v  ex. 


rared  w  nii  .Sh  ’.r.Tori  in  10, 7S.  .After  i  pro.speetors  and  drlller.s  re-  perise  tiave  been  met.  .Atiotlier  pro 

(lav  ineiM  of  the  leetilar  preferred  ,  "  many  l.irge  .American  ;  \  i^jon  provides  for  c  oniplete  and 

fiiiidrnd  -  find  .a  dividend  of  .’0  rriits  ’ '  aniidian  oil  eonipanirs  wi  I  be  '  f,,.,,,  underwriting  before  any  inonev 

oa  liie  (-(immon,  .a?  -.n  previou.s  field,  iifilir.ing  the  nio.st  mod  js  advaiired  to  ilie  drilling  eotitno 

vcirs,  there  retniined  a  deficit  of  '''b'iP'oeni  to  ai-l  in  lookin.g  be-  m.^nrjng  that  the  well  will  b- 

.?ili;,i.i|  wivrh  was  deducted  from,"'''’"'  '■'‘'■f«fe  -if  the  earib  f'-r  |  ,  ■ompipipf),  oi-  the  money  retiirn-d 

.surplu.s  ac«’<>iltit.  liarned  surplus  at!"'''"  'sources  of  pel  ri-leiim.  I  he  l>0||g,p  most  popular  ivpe  of  rovally. 
tni-  ml  of  ilie  vear  sion.l  at  'C.ITlii,  mmion  i  bn  enimcni .  realizing  ’he  i,r,(h  with  the  t'ommission  ;ind  with 


Mrrl  hiriirltircp  •  riale\tork 
uHV  aiirl  Highway  Bridges 
Prn  I  .  I  '' illianis  Biiekels  •  Turiitahirs 

\  ^  /Oi  I'!!*'''*''''' Hanil  Ptiwcr  (irancs 

^  iu  ' Mining  I'jqiiipmenl  •  Forgings 
B.jrgcs  •  Goal  and  Ore  Bridges 
iiaissoijs  •  Cioal  I’lilveri/.ers 
Boilers  — Healing  and  Power  ’J'ypes  •  Gftloeks 
llydranlir  Be>:nlaling  Gales  anri  Operating 
Ma«'hinrrv 


^T4  r<‘‘mpirPd  Mif!3  inipor 

emi  of  tor’.-;,  i  •T"’’  Umpirr 

R.il.inee  .sheet  figure-,  rhow  I  !  p,* 

^ha-P  ’n;rr.im  ra-h  from 
.cO  to  v;.0„ti.jt,o,  while  accounts  re 
"''-"I"""  G'.ib:  to 

,.,  and_,nvrnioiy  was  reduced  ; 

.  ""  The  cem 

byte-  eon-iMing  of  investment,  in 

■hiding  ,-ecuiTtie-.  purcha-rd  at  eo.st  ' 
or  under  The  market  v,slue  of  these! 
ipve,sttnen..s  at  ne-emher  31  wasj-,  ,, 

'u  l  The  secret. iry  reports  I  .‘J  ', 


new  sources  of  pel  n-leiim.  The  Do-  i  popular  ivpe  of  ro.vall.v. 

mirion  i b>\  ernmcni .  realizing  the  hoih  vviih  the  I  'omntission  and  with 
vital  i  ni  port  a  n''e  of  -'ll  supplies  lo  dip  public,  is  the  net  i-refeirei)  rov 


the  limpire  in  time  of  war,  is  a.v. 
ri.stmg  development  through  .siir- 
vev.i  by  the  Department  of  Miner 


ally,  by  winch  the  buyer  is  rnlilldd 
to  receive  the  net  price  (to  the  Irea.. 
iiryi  of  bis  interest  in  the  well  m 


,  an-l  Rerotircef..  whi-h  has  played  uiopthlv  |ia.vnienis,  before  the  veve 
,  ;iirli  an  Irnpoi  iam  part  in  finding  p,jp  |,  dividC'l  wiili  the  iom)iaii,v  aitcl 
(the  mineial  depo  ti.s  in  the  I'an.l-  other  holder.s  of  net  ileferrrd  I'o.val 
;  ritan  Shield  '  lies.  These  deferred  ni.vallies  do  itoi 


'  Ihe  rem,irkable  deveiopmem  of  ,1,.,,.^  ,|,p  t|,p  ,,,-ef  I 

Bt  I  Furner  \  alley  freun  the  eoinpleijon  oi  pm  e.  price  ba.s  been  i  riiirne-l  ip  | 
-'ll'’'  '■'•’ide  oil  well  there  in  [,,11  on  the  net  preferred  rov,-, in 

i.Iuno.  in.3ti,  to  the  present  day  when 
’"'jit  l.s  capable  of  .iippl.ving  almost  >>elting  (he  I’riee 

■''  ope. half  of  tlir,  Liopiinmii  peicolenm  ^  price  mu.s(  then  be  set  on  a  I 


ms 


mar  bared  on  tbe  balance  sheet.  h'J'  need,-  ha.s  beep  financed  chiefly  by 
prior  to  dmluriing  rcrerve-,  shown  -  n,l  men 


A  price  mu.si  then  be  set  011  a  K 
inipreri  in  the  well  s  onipiii  to  d<- 


fhorom  i  he  in -1 1 -a  TeH  hve-vL  nnvil  eH  •' hi  1 1 1  CrOlip  of  wr.tern  Otl  Hicn  j  (pcnijne  wbai  percentage  will  be 
h  r  IP.  lb  tndna^m  bKak  up  alucLnd  invcrdor.s,  and  bv  varicii.s  sub  .oig  rai^e  i.be  . . .  Tni;.  net  I 

2,  **  '.'^."’7";,  sV  ,he^  erY'ot '  Imperial  Dil  (  o.,  the  j  p  n-jn  v;try..  depending  --n  the 

T  d  a-.i  net  ..  I  .at  he  r.d  I  largest  corporation  in  the  field.  The  |  loopHop  of  the  lea.se.  and  ilie  i-rob 
”  '  onlv  ni.n.jor  conip.in;  in  I  iirner  ahiliiv  of  attaining  .sizeable  nrodin  . 


P-sntli  Oaicrt  ind  We,ki 

lORONIO  .  WINNIPCG  •  CALOAPy  .  VANCOUVfiH^ 
AirrrlEv:  RtGINA  .  tDMONIOM 


'  oniv  ni.n.ior  ronipan;  in  iiitnei  abilil'  of  attaining  .sizeable  prodin  . 

Realir.ation  of  mvertmentr,  during  |  Valiev  ilmt  ha  ■-  been  b.ackcd  b.v  ,,on.  sim  e  .some  areas  m  riiiuei 
n.Sd  rerulicd  in  .a  net  to.s.s  amount  ea.siern  r, anadian  'nverior.:  is  .An  \.,,inv  are  more  piodm  iive  than 

■ng  fa  ?6dd.dn.-,  bn-  cop, e,-.., on  o'  glo-i  anadian  Oil  lo  The  factors  others.  I  bi.s  riei  mav  varv  between 

orhe-  e!irrenric.5  into  Canadian  whieh  have  hern  re.sponsible  for  this  fi -po  and  1 1  ono  hni  will  pr-diabl- 

funds  resulted  n  a  favorable  c.v-:lark  of  intere,i  on  the  part  cf  On  ',,p;,p,p  j.o  .t:;  r.fin  meaning  that  about 

ihange  difference  of  tn:..30l.  lie-  trio  and  tiuebee  tnvcsior.s.  include  1  of  iheweir.s  production  must  be 
'ulMiif  balance  of  .ttln.rct,  being  a  the  di.appoiutmrni  -  which  follow-  reg„ired 

capial  los...  was  deducted  from  tlieled  earlier  weateiit  oil  booms,  i  i  ndorwrit mg  will,  reliahle  panics  i-- 

-pecial  reserve  which.  .>>  the  end  of :  ed  on  les.s  nrind  foundations,  and  ,.^p„  fo,  ,,.,^„|p  ,,,0,1111 

M...  I  stood  a.  $h.:;84,L‘l'i  agam.si  .t,:.-  the  uneeriaintte.s  surioum^mg  the  I  „,p  ,,,,.po,hled-  do.  ttnieni.- 


IMPROVED  YEAR 


Invcslincnt  Compainy  .Shows 
Higher  Profits  and  Better 
Financial  Position  in  19.39  i 


TOOLE,  PEET  &  CO. 

I  IMIfED 

I  IN  \NM  \l 

AppraifiPts  and  ValiMtorn 

Main 

•  Al.t.Mit  GV.NADA 


many  ca.-es  proved  .0  he  poor  in-  „p„p^  the  producing  horizon  I 
vestment.s  he.cau.se  of  -he  tendenev  .. 

10  ovcr-tapiializat  on  and  he  i  -  .j.j^p  eompanv  now  com-  veaipri  m  ilie  financial  siairmem  of  j  ^|:;  ,,|  |),p  ,>ud  of  IhJS, 

investment  Of  ini.ra  returns  from  re.  etve  fund.s  from  the  iiUei  naii.mal  Holdings  l.id  .fo,-  ,l,e  l  ' . . 

0,1  prodttcDon  m  ""■'h''''  ,  ,„ijp,.wr„e, s  who  are  .selling  to  tho  vear  IT;t  I  M’  L  I  n  »  •  n  * 

ment  rather  than  m  dividend ^  commission  or  le.is  in  -be  pt  ofii  and  loss  ,  oun. .  •  Nlckcl  Oulpul  Duflllg 

w  1C  potponci  in  c  ini  P  limited  hv  the  Ontario  ,om-  income  I'O'  iIk-  ,vc;r  i-,  .‘h.iwn  at  Past  Year  Made  Record 

.-since  produerng  wells  are  a  wast- ;  .  ,  ,  t, ■■,•-■■  i  a&i  1  eai  iviaue  TXCCOra 

m-  .u-  _ _ _  r-,.  .u-  imi.ssioni.  rai.sing  the  price  to  around  ■'t.k...-.  be  lomp.iied  niili  .vi..,i.., ...  , 

-.  as.te  .  the  me.  I  -  jj  jgn  po,-  f-,  un  preferred  on  Dil-  which  after  deduci.lon  of  rxpen.ms. 

duemg  comnan.v  generailv  declines  ,  Rovaliics  .\o.  1.  as  ihe  weli  left  noi  of  17;,  aga  iin  1  -.-.S  l.i:.'.''  According  to  reports  from  the  Do- 

VV  ii.h  the.  decline  ,n  w  ell  .-  flow ,  and  .  ..  monev  comes  m  Hui  ing  i;.:::i  ilie  company  paid  a  million  Hiireau  of  Slat i.sl ics.  Dm 

hrL  rlV'Ct  hr'^Yvomhor  or’ Isr'-  'h'’  ‘''■'"'"J:  ■  I''-''  chair  nmoimi  of  nickel  produced  fiom 

been  lea.hed  hv  a  numhei  01  I'’  ■7.- I  ,  1..^,.,^^.,  ,,n  a  montblv  ha»-is  as  drill-  ''bidi  left  a  .siiiplim  of  .*f)3n.:-|  I  ,  '  an  idiaii  ores  during  Ihhlt  was  i.i" 

ri  cempanic.-  til  wnich  tho  Pilb.ir  progresses.  Ai  ’  I'nai  lime,  Hie,  and  which  arlded  f.  the  previoii'v  ,  ure.a  1  e.m  m  1  he  hi.slory  of  Hic  indir 

10  ,  laie  inieie.-L.s.  public  holds  'Ipck  m  uet  luci'crrcd  balameb  i.iughi  loi.ii  cartird  .cir-  .ii.'.  .iiip.iiniing  to  j.-r.  in.i.gi;.,  poi.m/j- 

Royalt.v  l  inaneing  Now  (.eneral  !  rnvaliie.s.  71  r,,-  i,,  -ros.s  inval-  Pln"'  •T77:;.S7:;.’  i  valued  ai  .t.‘>fi.:i7i),:;(i.',  comparef)  'VPh 

A  solijLiop  of  this  difficuliv  has  'iic.s  i.s  oiilsiandmg.  and  Oilserkei  -.  I"  I'is  l  epori.  .\.  II  Lang,  secre- ! -'in.  i.-'  pounds  worib  .T.i..,lil  l.ldt  m 
been  reached  hv  the  .soLing  of  rov-.  Ltd.  holds  79'-^.  jp  no,  deferred  toy-  lary.  .siaiec  that  re.ilizaimn  of  m-.  .Mmo.u  the  eniiie  producHpn 

alties  on  the  production  of  the  allies,  of  which  some  may  have  vr.omeiifc  resulted  in  a  net  1ms  m  I'li'.h  onr.maied  in  the  mckrl- 

wellr.  which  .sh.ire  imnicdiaicly  and  been  earned  over  to  the  leaseholder,  dnring  I'l::''.  compaied  with  01  igi n- |  co()pei  ore  of  the  Siidbtir.v  dririci. 
direcilv  n  the  reventio  from  the  if  the  acreage  commanded  a  ni  .".-  ‘‘I  (  osi  o|  acnui-iliou  who  h  amoiml  -  tinia  1  io,  an  1  l  epresented  the  recov 


Hr.<'  iTin.?  reports,  hijf  prior  lo  dc^l»J» 

ide.s  j  -  I  iiDii  of  lesrrv  e.i  shown  therein,  the 

that  the  well  will  he  drilled  to  the!  Lx|iansion  in  incom.-  and  net  pm  „|-  ,),r  (ompau.v  s  as;. els  wa- 

hotiom  of  the  producing  horizon  for  Hit...  and  imjii  ov  ement  in  ca-h  posi-  puual  to  'fi:j.ft.3  tier  .  hare  on  ilm 
T16f>.ti00,  and  the  75  rovalf.v  units.  lion  and  iiortfolio  valauiioti  air  re-  out,  i.anding  .stock,  compdred  with 

om-  vetiled  m  the  fmancia!  siairmrni  of  .3|::  ,,|  ai  ihr  (md-of  IIJS, 
the  mlei  tiaiional  Holdings  Lid.,  for  the’  . . 
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Nickel  Output  During 

Past  Year  Made  Record 

.According  to  reports  from  the  'Do- 


i.anidi.iii  ores  during  1939  was  i.i" 
gre.ale.si  m  the  hi.slory  of  Hic  imlu' 
lit.  ;iiip>iinimg  to  77ri  10.3. Si;.",  poun'/J- 
valijed  al  t.‘>fi.970i;>h.'i  I’ompare'l  'V  P3v 
710. .377  pounds  worili  .3.33.911.191  lu 


I,.,,  s  nod  a.  .?h..,84,.19  agam.s,  .ta.-  the  uneeriaintte.s  surrounding  the  .as.^embled-  do.  umeni..  1  "T/uT-,  MsnVg-a*”'’ 

MI11..7..  a.  Hie  prevmu.s  veai  end  marketing  of  crude  oil  in  the  West.  '  r-  gu  '  lAH.MH  MNADA 

-  I  ho  chief  ohjccuon  of  the  cast-  hp,.pnf,p,.  ,,^1  a.s  tni.-tce  I'l'-estment  Company  .Shows 

fll/**lir'n  nrfcAmtpP  ’’"f  been  lo^  the  un-  handle  all  the  monev  raised  h;.  '  Hirhcr  Profits  and  Better  _  __  -  _ _  _ 

HIGHER  PROFITS  7;;'’^' m,:. r^nciai  r„3i.i«„  i,.  i^d  i- — — — — 

iilrnl  lllll  I  IIAI  ■  that  the  well  will  he  drilled  to  the  Lxiiansion  in  incom.-  and  pet  pro  „|-  ,hr  (ompan.vs  as;.e|-,  w 

Vvfillj  tnan.v  ca.-cs  pioveri  i.i  m  bottom  of  the  producing  horizon  for  I'ii...  and  imjirov  ement  in  ea-h  p-si:  r.riiial  to  'fi:j.95  tier  .hare  on  il 

Dim  e.caUi'F'  o  ir  f>n  one.  .^i^o.HOO.  and  ihr  To  ro\a!M  uniift.  liun  ;ind  \ii Unit loti  out. mndui*:  sicck.  iMnipar^d  iat 

But  Increased  Charges  Uft  Net '  ,'nvcMumnrof  InulaTL-murn  company  now  com-  vealed  m  the  financial  statement  of  .31:;  , .,  ,hc  ,md  of  193s, 

r-  .  I  •  I  I  I  1  ♦  f  A  mcnec.ft  tF»  ret  PivO  fund.^  from  ilic  inloi  iiiiiMnal  HoldinpT  Ud.,  toi-  ilm  . . — 

Larnmss  Little  Changed  underwriters  who  are  .selling  ,0  the  year  I9:;9,  '  M’  L  I  n  »  iH  * 

From  Proviou.  Y„r  I  ;:;'7"'p„'  ';:ncr7nS„"K 3  in  .l.n  pinii,  n„,l  t...-s  j  N.ckcl  Outpi.l  During 

_  l,7n'n  urmr  S%rr  "  bv  .i.n  C.ni.nnn  ,„„r  nV.'".'?.""'  '1::,  .i;;/,.  ;,,  '  Pssl  Year  Made  RcCO. 

Tcmntc  Bureau  The  Financial  Time,  jingaslet.  the  income  for  the  p.-^.  '  HI  t.Siton  I .  ,a  t.si  tig  t  he  pr  K  e  ,  o  atound  .?hk.,  In.  .omp.tel  will  I  - 

■  .1  J  1  T4,3S9  per  I-,  net  preferred  on  Di  -  which  after  deduci.ion  of  rxpeti.es. 

oron  o  -  Sterling  (.oa!  -  o,  had  ,  duemg  eon, pany  generally  dec  lines  ,  ^  J  RovalDcs  .\o.  1.  as  the  well  left  noi  of  H337. 17;,  aga in; ,  ?.3S,..:,3'i  According  to  reports  from  the  D 
net  profit  of  .f7L.4m  c.^ual  to  x .  .  w  it.h  the.  dcolinr  ,n  we,|  flow .  and  ^  rompany  paid  a  mmion  Hureau  of  St.at i.st ics.  .1 

cent.s  per  share  on  t,he  7o.0ih>  com-!>he  divmeud  s-age  has  no.  L  ,p,.pp.j  rtnllmg  cou-  diviUeiul  o,  ,  cu.  -  j,cr  chair  .vnoimi  of  nickel  produced  fro 

ibe  yean  been  leaehed  hv  a  numhei  01  ^ti  n-- |  ^  ,„,.p,„  .  ,,r  i5n,:.|  t  ,  I'an  idiaii  ores  during  1939  was  v 

ended  March  31,  npi.  as  compared  rr  cempamc.s  in  wmch  .he  Pith.ir  progresses  Ai’inai  lime  ihr  and  which  added  .0  the  prev  imm  ,  ere.a  1  e.s,  m  ihe  hi.slory  of  Ihc  Midti 

''T,''  .n,e,e,sL.s.  i  prcTcrrcd  baUmoh  ,..ugh,  total  earned  'r.'.  am...inimg  to  77r,  lP.3.Si;,3  ,mum 

I  in  he  p.ec-ding  .veai  ^O^^peraim,.  m-  Royalt.v  l  in.iiteing  Now  l.c-neral  I  rovaliie.s.  7P  or  73''r  in  gross  ro>al-  Pl"",  m  .',77:;. S7:;.’  i  valued  at  .t.,P.970.3P.3  i-ompared  'V 

■  <2™*^  TUfi.ol,  .  roni  ^  solijLiop  of  this  difficuliv  has'  tics  i.s  outstanding,  and  Oihserkei-.  I>>  bis  icpori.  A.  11  Lang,  ;-pcie- I  7!ti..i.  J  pounds  woriii  .3. ,..,91 1.194 

u”:,,  income  wa.s  reached  hv  the  .seLing  of  rov- .  Ltd.  Iiold.s  79-.  in  n-i  deferred  toy-  lary.  .stale,  that  .ealizaiioii  of  m-.  IT'.*  Alfiiosi  the  eniiie  produeH- 

ilv^l  ■  '"’jL'  alties  on  the  production  of  Hie  allies,  of  which  some  may  have  xe.iimeim  resulted  in  a  net  Ims  m  I'l.in  onr.maied  in  ih-  niek- 

cs  PfV,  for  wells.  which  .sh.ii'e  immediately  and  been  tamed  over  to  the  leaseholder,  dni'in-  19. :9,  compared  w  ith  01  igi n- |  copp-i  oie  of  the  Siidbtir.v  dr.iri< 

hcia.r,-  K  as  1  '2'  dirceilv  ,n  the  revenue  from  the  if  the  acreage  commanded  a  pr--  ".I  acgtii-il  iop  who  h  amoimi  -  Onia  1 10.  an  1  l  epresented  the  re,  r, 

ho  dm.-  a  bondholders  meeimg  kep- {  preferred  rovali.v  f'l  -II.mH  However,  conv  ersion  ;  ery  „r  the  metal  m  the  refined  lal 

.  I  ^  tO  IIP  I  AvliK  h  ijip  ro\ali>  is  piirchadCfl.  Of  lioldor.*-'  will  fiivide  up  ilip  not  fp-  t'lhPi-  (iiiifneip'  inio  <  aiuidi.m  :  in  GNifL  -  and  .sails  and  in  inaMf  ^ 

i  V  tt  I-,*  .  iOlP  llj  prnriupJng  wrlls  in  'rurncr  trnuo  nf  tiip  well,  into  part.s,  vpMilipd  jn  a  tavniaido  ha!  -  !  pni-iod.  In  adriniun  to  ilio  nicLcl  o! 

1  ■  ■  aeon.  P'e.bi  cm.  state,?  ro'aities  have  been  which  monihiv  distributions  will  be  .‘I'e  o|  -,9.1.,,  whiih  lefi  a  ha.  j  tamed  Ironi  the  .-tudbiir,'  ores,  iliei 

ili,  th(^r.-  was  a  .iriiier  mrrease  I  made  uni il  .r..5f'ti  has  been  paid  back  i  PI"  This  amount,  hemg  '  i-  a  relatively  small  ,|inn'i|,v  of  H 

m  .man  onnag-  ami  ihe  gas  I'Hd  .  ,^1,,.  ,  pp,.eenL  af-er  whi.'h  ,he  ' '•.''P"i"  P"*"'-  ba.s  I.een  added  to  metal  ircovered  ami . .  m  M 

01  uvi.-ion  (i-moD.Miated  im  value.,  majoiitv  of  wells  drilled  hv  in-  net  revenue  will  be  divided  up  imo  ime.s.niem  re.mive  aicoum.  which  iremment  of  silver-cohali  nre-  fro 

! 'lepcndeiit  opera. ors  have,  been  fi-  75  part,*.  :  ""'"'b  •"  *i;T.3S7.  Hie  l  obali  rii,stri<-l  of  .\,,rihern  tu 

d  I’-oiL  -Ze  ,'r.  "T' .  ^"7 '  '’^•"''ed  ill  tnis  way.  (Tciierally  'I'he  net  revenue  from  the  well  Ha.  r,l  on  ilu-  h.Tl.inre  sheet.  Mr,  j  l;irio. 

I  -’*  ^  ‘  i '■'il  ro.valtv  is  n  speci-  Avill  not  conimcncn  rnimPdiairlv  ihr  j 

I  .*>  pvi’na.n^r  and  n  ^pr^  nii  d  fa  /  .  .  ,  .  ..  .  i 

Wgrkmg  capital  at  '.t-so..!..  ,  .  "^'-1  P'’r'’''>''i'=';  of  well  s  production,  wmll  ..ome,  mio  prodiuiion.  since  .- - -  - - - - - 

ir  \r-  h-  hi  -r  1  I  which  .s  paid  to  ihr  holders  in  iTie  initial  production  rKpm.sc  is 

’  ■'  ‘  ''  nionihh  insialment hv  'r\  iiMistoo.  lush  and  involvrs  installation  of  n  _ 

I"  Ts  ('■"'a  I  T^iRo.vitlDes  are  of  two  broad  ivpes,  tank.?  and  lines,  as  well  as  acid.za-  N 

r  .  i*  'V,  '  ■“  ■' !  “pi'^'durin::."  -old  on  aveMIs  already!  tion  treatments,  all  of  whndi  <rni\  I  "  ^  vn 

•inprovVfl  ^Hvr  ,  r- '  1  Prodipl  ion.  and  ■'drilling."  .sold'  lake  the  net  revenue  of  the  firr.t  B  .  ....^ 

T  2'^  on  wells  iha'  have  not  vei  reached  few  mouths  of  prodiiciion.  .Afier  Hus  ■  .  ■  {  \'\  v  .V 

Hie  nialij.-itv  date  rip  bonds  niit.Mnd-  1.  1  •  .  O  .  U  ■  ■  J  . ,  I,  I  AI  A‘  1 

,  .r,-  'be  prrMiuc'ing  .stage.  .Smre  there  i.s  period  Ihe  oprraimc  I'ost  will  aver  ■  .  :  jV— iif 

If'  (' "I'o  i  ■  '  '  "  ''  '  onipH  rat  i\ ely  little  iradmg  in  pro-  age  ahniii  .TI.PPP  -a  month,  including  I  I 

y  ■  ,  '  ,  ,  -  _  dining  rov, •Hues,  liie  drilling  toy-  (pp.  itiisi  comp.'in>’s  fee  of  7-9  I'cr  ®  '1  .'  "^.A 

,i.cn.  ei  ^ 'o'a  >'  x,.,  andj  j.  ..j.  ,|.|p  nni.'-i  iniere.si  i.,,  the  annum  on  all  monies  rli.dmrseil  to  -  -  A|  lu  ’ 

imdi.de  .a-.i  a.  .^7.11;  i.,-e:o,nems|,,,,,,,.p^^^  nweMor.  royalty  holders.  i  ^  a/I  ftC-'  ' '  ’ 

V'x’n  .  t  '^V  .  ,  Since  .N'ovemlip.r,  I9;j9.  the  sale  of  [f  ,|hc  vvell  is  of  averaje  size,  it  %  1  am  A  ' 

y",'.  7  '*?,[.  A"-’  drilling  royalties  has  hern  author-  will  produce  arounrl  S.A.enn  barrel'.  M  |  1/^  P  • 

mien  icioilitirs  loial  Ontario  under  a  set  of  rules  r,f  oil  valued  ai,  .■jH  |■|P,nl1n  m  its  first  m  /  P'  ■  U  TIIP 

rAV.^c.,.Ayc'y’'2':!'  ;  -p  rue  F-rovmcial  .Sect-  year  of  p-'-.di.r, ion,  after  arlim,.-  ^  fAffc  THF  STORY 

7.,,,  .  '  '  2,.  i’”- s'.2,  , "I  .7'’,;'  I  "mmi,s.sion.  and.  a.s  nearly  nients  are  completed,  Disiribulion  *—  MwSmi^  I  ■■  L  J  I  m#  l\  I 

.2“' .30(1  nm,' 2;'2;;yiy|,';  ,''/\'hc  '"-'""'C  '■'•.'al'ies  .sold  in  Lan-  of  ibi.s  income  among  ro.valiy  bobl- 1 

■■  ■  r  .  "'bi  i-'nce  Chat  time  have  conforni-  n-.s  is  .shown  in  ihr  following  table;  1 

tompany  con-i.u-  ...oeo  ,.,„nm.,ti  ,,,  ,,n,;;e  regulal i.ms.  little  al- 

l];n<^:  f>r  w](H)  nnr  talijp  ;md  ■''iir-  i  i  .  .  t.  Gro*i  Inrom'* . .  iion.nnni 

'  ‘  '  '  ''  '  •  tcniion  nof*d  hr  ^i\rn  to  oihrr  .  .  ,  ! 

X  royalties,  however.  ''' .  .  .  in.nen  ! 

Bt  Mnrftl  .J.  Iti  «  nt-rtA/xn  I..  I _ 1-,  r»nn 


tlir  llj  produrJng  wrll?;  in  'I'uincr  irnuo  of  tiir  well,  into  t*>  p'^rt-w.  on  ;  vcMilird  in  tnvitrahlr  Uh!  -  |  poi-ird.  In  .iddiiion  to  thr  nicLcl  oh 

A'alir.v  today  ro.vaities  have  been  which  nionihly  di.stribiif ions  w  ill  pe  .'"i' e  >.(  -,'..1.,,  whii  h  lefi  a  ha.  j  lamed  ironi  Hie  .xiudbiirv  ores,  ili-re 

sold  10  til-  public  on  at  Ica.si  SU  made  until  .'f3.5f"i  has  been  paid  backi'"”''’  -9.''.79i,.  Ihis  nmoiini,  being  i-  a  relative!;,  small  <|inii'il,v  of  ih- 

"ells.  and.  in  the  la...t  iwo  years,  on  each  I  pereem,  after  whieh  ihe  '.'Pbal  prolb.  ha.s  been  added  to  metal  ircovered  amimilly  in  ih- 

the  majority  of  wells  drilled  by  in-  net  revenue  will  be  divided  up  into  im  e.siniem  : -yeiv  e^  aceoiiiii.  which  iiemment  of  silv  ei-cohall  ores  froin 
dependent  opcr'alors  have,  bcrii  fi-  75  part,*.  .  ticw  stand,  at  *17, ..S,,  Hie  i  ,ibali  rii.strnM  of  .\,iri1iern  tin 


dependent  opcr'alors  have,  bcrii  fi- 
naneed  in  tnis  way.  t'.ciierally 
speaking,  au  oil  royalty  is  a  speei- 


'I'lte  net  revenue  from  the  well 
will  not  commence  immediately  the 


Ih'i.  r,l  ,m  111,'  h.Tl.inre  sheel. 


ficd  percentage  of  well's  produeilon.  well  come-  inlo  prodiiei  ion.  since  i 
whieh  is  paid  lo  the  holders  in  i'he  initial  production  expen.se  'is 
monthlv  insialmeni  .s  by  a  irtisieo.  high  and  involves  insiallai  ion  i,f 


"producing.  "  -obi  on  wells  already  i  Hon  ircafmeni.s.  all  of  w'nn’h  rnav 
ill  itrodiicHon.  and  "drilling."  .sold'  lake  the  net  revenue  of  the  first 
,.n  wells  Iha'  have  not  vei  reached  few  mouths  of  proiliiri ion.  .Afier  Hus 
the  pifMliieing  .stage.  Sinre  there  i.s  period  the  operating  cost  will  aver 
I  onipH rat i\ elv  little  iradmg  in  pro-  age  ahoiii  Tl.fino  month,  including 
dll' ing  It, 'allies,  liie  drilling  I'tiy-  Hie.  itllsi  company's  fee  of  7-9  I'cr 
alty  i.v  ,ir  the  m'l.'-i  inieresi  i.,.  Hie  annum  'Ui  all  inonie.s  fli.diiirse,l  t.i 


|.)iro^peci  Iv  e  inve.-tor. 

Since  .\ov  eiii lip.r,  I9:j9.  the  sale  of 


royalty  holders. 

If  the  well  is  of  average  siz-,  it 


.  I  drilling  roy  alties  has  hern  author-  will  produce  around  S.A.onn  barrel'. 

r'',r  ,  'ms  Arc  under  a  set  of  riile.s  nf  oil  value,!  ai,  ."iH I'lO.nn,)  m  its  first 

y  'T  liravvi)  up  by  the  [’rovmcial  .Seen-  yrar  ,ir  product i,,n,  after  adju:.!- 

"I  .*  ’  2  '  '  ommi,s.sion.  and.  a.s  nearly  ments  are  completed,  Disirihulioii 

’ll  I’  A'  !’i  royalties  .sold  in  Lan-  ,vf  i),,,,  income  aiiioiig  royalty  b,'l.l- 

'2'..-!V2V''  "'bi  sin,e  i.hai  time  have  conforni-  ns  is  .shown  in  the  following  table;  1 

''  ''‘'''I'attti  p,|  I,,  regulalions.  little  al- 

I  value  and  .stir-  icnii,(n  need  be  given  lo  olher  2, "^”22  , 

■'.2  "22.22"''^*  "  Pe  Drilling  royalties,  however.  '  jo  Gov2r"„wn/  .  .  in. non 


tells  THE  STORY 


-  ’  a  xtsr'ct,  "1  tr,..’2  MzPP  I'l  illint  royalties,  bowever.  |  G..vrrn,„c„, 

'larrii  . .  !  may  be  solil  on  a  well  in  a  proven  |  in  i.ra.^rhoiHc, 

field,  iji  in  an  unproven,  or  wildcat  i  Pmauctmi,  i  o.xt 

Power  Output  In  April  y-  "  "" 

^  H'.or  12  po  \rt  more  provairnt  ai  tnp|AvAiUhG  p.r  n-t  i 

In  Excess  of  Last  Year  pi'f-eni.  although  the  latter  is  ri.--  - 

_  mg  in  public  favor  steadily,  it  will  ,(,2  i'2cr'2i'I2 

*' a .  eiufpijt  of  t  cntral  Filee- j  gozm  tif.-i  attenMon  here,  r,i  ,i,r  pnhii*-, 

lation  in  .April  totalled  7,-  Starling  I  rnii,  Scralcli  '  Tid.  .N<iie  Tin 


Dtta'va.  Ciutpili  of  t  enfral  Filer- 
!'■  c  lation;  in  .April  totalled  7,- 
393  777  (90  k".h  compared  with  2.- 
179  1.37,0('ti  in  .March  anil  2.- 
197.379.(1011  in  April,  19,39.  The  Do- 
tiiin.on  T’.ui'oau  of  Slaii.stic.s  index 
number  <.if  povvpc  output,  based  on 
I97n  as  crjual  to  too  stood  at 
;  71.3. Ik  in  April  against  239  07  in 
;  Alarch  and  770.39  in  April  19.39. 
,1'irm  (inwc;-  ,  on: 'iinption  wa.s  1. 

3  31  3 7.3, non  k.w  h  again  o  I  S3.3.139,- 
fion  the  prev  ious  moDth  and  I.-Sko  . 
1  17.f.oo  ;i  vear  ago 


X  I  III*  I*  on  rmch 

tho  fD“t  i>r<*f»*rr^d  rO'.'»iIt i'’ ■*  iti  tlir  Insn-J* 
o(  tlir  puhll*’. 

Ld.  .Nole  -  The  value  of  oil  royal  ! 


?o  Hi;, I  the  investor  will  under-  2^^' 


stand  where  hi.s  money  i.t  being 
.pent  when  he  purebascs  an  oil 


full  com.iderai  ion  of  Hie  num-roii'- 
factors  invijlved.  will  be  con.-idcrcd 


ro.valtv  in  a  drilling  well,  a  .study  ariiele  of  i.tis  .-eiie, 


of  the  proceduip  of  a  sample  drlL 
mg  (  0111)1, jiiy  may  be  valuable.  Tins 


to  be  imbli.slird  next  week,  which 
will  be  aerompanieil  by  ;i  table 


compan.'  .  wbich  can  be  caMcd  Oil 'he  reconl  of  ro' ally -pa- 


..c...  ing  Turner  Valley  well-  OHic,-|vpr  ; 

I.l'22-2'ef2n'^',  no  acreage,  with  only  a  .small  .share  ''oyallies  will  al.'O  h-  r-viewc,|  j 

f,2,n  V'  "  '''-ain  t  c.'ipii.al,  an, I  with  itmiied  asset:;.  ,At  ■ 

000  ror  proAiou^A  mriDth  ond  l.-^bO.-  ,i,-  .  .  •  *  t  n  r  '"r  c  i-i  .  •  i  ! 

ll'^o^'O  vrnr  H-n  *'  fhif-riA  of  H  la  Survey  Elcclrical 

7’  .  *  “  no^ird  of  rjiipriort  bihI  o  Cfiolozir;il 

anpnm?  kVh  2y.-,V^33'bi"<tM  kw’  "’""'•'■C'’"":'"  '‘"'I  ""  Possibililic.S  iji  N.B. 

in  Apniy939.'oVl,veriey,o  Cect'rm  I  -3=""'  .lobn-Tlie  rrovincal  r,o.,rd  1 

hetlcr-  totallc,!  393  .3,S  nfio  k  w  t,  | ">  tlrill  a.  well  m  me  proven  fe,  in,)„strial  and  Economic  Ocvel  , 

against  135.3|.L(i.iO  m  March  and  !  '"‘‘7 

1-1.5  711  0(1(1  a  yc.ir  a-o  "bo  inmim'im  provimtal  govcrninenl  Irr-I  year  to 

_ _ 22 _  .  a'  l'c.ig"  ,ii<  which  a  well  can  he  p,x|ilorc  and  .-.llggc.-l  w;iys  ;.nd  mc;)u  .' 

di'iilcrl  mi.icr  pro.inci.'H  lawi,  I'he  f,,,-  indii.unal  devc|,,),nif  iii  m  New; 

Canadian  Goods  Find  I  lo.i  ch.,l,lci  I  Ihen  appoached  ami  p.runswick.  h  it;  aiiiM.iiilcI  a  com 

_  J  . ,  ,  I  I  |.  I  '-'''en  ;i  ;;i,.'  royal.y  mlcrr;;i  in  Hic  uiillee  to  iiivcsligalc  ihc  aim'ijiil  of 

Heady  IMarkct  In  India  pi',,p,.cf  ,|  wcll  in-;  l,,  L,-9  t»f  electrical  imwer  in  Ihc  f  I  i‘,  I V  i  II  tT- 

-  -  i  Hip  gii.  value  of  Ih,'  ,>il  pcnliic-d  whifb  would  he  available  f..;-  i.ulii;- 

.New  'j|,|i,ji  tun  il  ICS  cxi-t  for  m-  liy  ihe  wril  per  ppnilh  bef,,iT  an,V|irieR.  Tbe  ch.'iirmaii  ,if  Ihe  ,•',11111111- 
creaC'!  I  anadian  sale.  1,,  India  ax  dc,lu,  t  mir;  arc  mad,'  Snme  other:  i.ee  i:;  Dr.  .bdin  .Siep.ien:  .  I'rcderic 
a  lezuli  ,,f  Die  war.  a,  ,',)r,|iiig  1,1 1  cnir.id,  r;.!  i,n  may  .H  ,,  have  1,1  lie  ■  (,,,1.  of  the  Dn  iveriMl  v  of  x.  ..a  r’iipj  . 

l-'aijl  H;  Ke.,,  t  aii;,,llan  Tr.id,.  1  .jni  I  -i' en  if  lb-  l-a-'c  i;,  in  a  iiari  iciilai  ly  .  wick  staff,  wh,,  is  a!:.,,  ,1,;) , ,  ma  n  ,,1' 

mi':-,o»cr  at  Domba;  In  a  lepru'i  j  g-.'t'I  h,.- ati'.i,  ii,|i  ihi.  will  iia'c  m,  |  1  |,e*  g,-,;)  rd.  Tbev  will  a!j',.  l|•'l■''l  niinc 

to  the  Department  of  'I'rad-  ;i  lu)  i  mi  m-d  '  t '  l.-aring  .ci  the  ,|i|c<..l  ir.ii  ,  |p  ij,  h  c|r ,  | ,  i,  1  Hi|>lii  ‘h,'),.. 

'  ommer,  p,  be  itatr;  that  pTov  pm  ■•(  (in  n.  il,c  ir..-,p,.,v  :;!n,r,'  ,,,  (|,p  prm  ,p,  r  at  prpscni 

diirt.s  fornierl'  piircha' rf|  fr.xm  1,1  m  a')d,li-.n  i,-,  |hi  vtiip,,  t  p.sx  aii|c  i  ^  mceling  -I  Hip  r■■.:,|.!  it  w  ,  . 

rope  ai'p  no  loncp,-  a  adabt-  ,,  ,H  l<.  H,  l-a  -li.iM-i  a  |,|ithcr  I  n- I  tla  I  cri  Hiai  nia  n  nf  ■  '  n  1- 1  ,  of  >  In  , 


i30<i,(i0ii  k  w- h.  fr,.m  1.5.3  111", nno  k -w  ,  ' 
h  111  .xiarch  and  1 1 1.57.3. oon  k.w. h  i 
in  .April  1939.  Iipliveries  to  elertrie  j 
hoilpi  -  totalleil  393. .5 IS, non  k.w.h.  I 
against  13.5..';|tj.(i(.0  in  March  ami  ! 
1-'5.71  t.Ofiii  r\  year  ,sgo. 

Canadian  Goods  Find  j 

Ready  Market  In  India 


To  Survey  Electrical 

Possibilitic-A  iii  N.B- 

ciaint  .lohn— The  Prov  inrial  rm-ird  I 


Seasoned  in  experience,  and  un- 
swelling  in  ih  purpose  lo  faithfully 
serve  fhe  building  trades  of 
Canada — G.L.A.  today  looks  back 
upon  more  Ihan  half  a  century  of 
STRENGTH,  deeply  rooted  in  the 
confidence  of  those  it  serves. 

G-L.A-  not  only  keeps  abreast  of 
Hie  proble!n.s  and  needs  of  the 
building  industi7 — if  also  tries  to 
foresee  them  and  thus  deal  with 
them  more  intelliaentiv. 


Lime 

■ 


A _ Antvu-'b  s  —  s.ci,  x-'-fixtl'  n  Ouxrt.-l-  Ic 

i — Arc.»-ic»ti  Fund*  Arr — ,Arre»r»  *  —  .Af.-r  -cnvids-ic;  sio'-.k  iplit. 
a — Including  ib  cent#  paid  befoie  let  I  ■’.cck  ipht  I  lan-.aira  P  5  I 


'  rimmcr,  p,  hr  itatr;  Dial  pTuv  pm  ■•(  fit 
diirt.s  fornlPlI'  piircha' rd  fr-m  I  11  m  add,lir.ii  l,-,  |hi  vtiiPir  t  p.ix  ali|c  i  nicriing  -I  Hip  r''.:,,,!  it  . 

rcpc  ai'P  tiri  Ir.ncp,'  a  a:'aht->  .1  iH  l<.  H,  1-a  -h.iM-i  a  liirthcr  I j  f,ta  I  cd  Hl-il  ma  mif  ■  '  11 1- 1  ,  .  I- 

fhat  imp-iilpra  m  India  ai-c  read'  tA  tii.  ,<■  ill-  r,  p;n  il.lc  i-.n  all  'I  |.•.,;,|  and  "Ipri'atMc  aic  cii,|i.)ii- 

pla,  C  I  ,-,n,  la.'l '  tr,,-  .similar  .^n  .iil-.  t,ri.a  r- k:c.  'i.hr,  |..  ihc  in-,,'  .  ihir,  the  pA'.'.ihilil’  ,.(  p:al.l|  bin 
.tiitllp  m,-,l-,ia|a  ItPirt.  in  '>h|ih  in--,  lip  (  [13  Ihr  Hudr.,)-i'-.  Ha  plaiil  m  7iPw  Brnn  ■■  ick 
,  an’da  may  fm'l  a  m,;kci  inilijdc  ,  ,1  1.,.ih  l.si-g-  Is  iidA”  ncr- 1 ,  rnb 

nc.wcprtnt  and  -Ciici'  paiicrc.  I'ax  '  rcl.cr-.  ,-.'i;,;n  nf  Die  |iia?  (0.A|,  r.VPOnT.S  IMnri'kr 

bAard'-,  hard'ai'c.  cic..  dvc-..  nien'.;  ,  pc,  t  p  r  Aiilpin  i.f  Ih-  well  and  thr  I  nirin-  1  h-  (  rM 

hAj,ier;  ,  ip;jchincr;.  e|pc,irii.-H  cg.iip  |inlpre,t  can  he  aL)  ,n  Ihe  f  «rm  of  ,  ,f '  J's  2n' 2 'a  nad-s  r\2,ri'2,i  I'-Ai.iiV 
mont,  patepi  medirmcs.  chemical-  j  rc'.sltie-  ia  ih-  public  (a  r»i?e  fimd»  2f  cx.^l.  ai-  77  S  per  ,■2,1,  2shmc 
mlEcellaoeo'i';  tpxt.ilr;  ,  ,snd  r-aiJ-vay  1  and  ,■>  finaDce  drilling  Hip  ro?)  of  b^idl  for  'h-  corrcyp.jn.Jmg  |v>n,Tl 
eguipmeni.  a  'Turner  'alley  wpU  v-iries  between  1 1353. 


Ihc  ,|I|C-..I  lAii  I  l,,,u  IPI),  h  C|r,  D  i,  al  •  n,  ,d|i  ■I,,'),..,.- 
ip  riv  :;in,r,'  ,,,  II, p  )i|  fp  ,p,  c  al  pre;.cni 
ir  t  p.sxablci  nie-lmg  ..I  Ihc  r■•.:,|■•!  il 

|,|ithcr  I  I'-'c  j  f,,ai  cd  lb'll  man  iif  ■ .  •  n , -1  ,  ,.[  .in, 
c  on  all  'I  j.-.ial  and  ilcrivatMc  aic  cim ,, ,  ,•  |  n ; 
.’  ihc  iifip  .  ihir,  the  p,’,'.'.  I  hi  I  It .  ,.f  PDahll  bing  ., 
Dldf  , )■'■■■  Ha  )i|aiil  m  Ai-w  Brnn;  ■■  ick 


'‘-cd  oe  -«  rpr,,.  0"'d-n 

,3.-'.,-'I  “-ct*,  '-'ff.'ev  'S,pv..ci  50  Mattlond  *1,. 


(OAi,  i.vronr.s  iMBrisr 

Iitt-a.wa  Iniripc  1 1,,'  (  rxl  o.'a.tc 
f  1940.  <'anad.s  r\ixirl/,l  I7'^.l.41  I'.n 
f  cx.xl.  AF  77  S  per  ,'Pii,  .sprite  ipx 


V  AMLO'JVtC 

tCf-Mro 

ISvpnjri  n..,., 

Lh«»n»c«l  Lin'S 


I  t*we  rroifij-.** 
La«i)l;}TDin 

Atsusll'sl 


WIMMIPS5 
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fj/prnr>  Will  aofl  Ll*h 
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rx»  .'Al.hMtlox  LI"»  of 
Pgrnrtl.ng  M!l-fl.|4 
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CRITICAL  PERIOD 
FOR  CROP  FACED 
WITH  CONFIDENCE 


Spring  Rains  Would  Do  Much 
to  Restore  Moisture 
Supply 


SEEDING  IS  COMPLETED 


Special  Correepondence 

■^'Innipeg. — T\‘itb  Alberta  s  -wheat 
eeeding  no-^-  virtually  complete,  the  , 
't'>5t  looks  for-ward  with  reason¬ 
able  confidence  to  the  rornlns 
criticel  .June  period,  aware,  of  | 
course,  that  aubsoll  moisture  in  ; 
manv  areas  la  considerably  below 


The 


Bond  Market 


Prices  for  High  -  Grade 
Issues  Drift  Lower  On 
Small  Volume  of  Trad¬ 
ing  —  PVovindals  Show 
Little  Change  While 
Some  Improvement  Is 
Seen  in  the  Corporation 
Group 


Ottawa — tt  ar  Savings  certificates  be  bonpht  by  any  one  person  in  any 


QUEBEC  INCOME 
TAX  ADDITIONAL 


now  offered  by  the  government."  to 
help  t’a.nada  to  help  win  the  war 
and  help  you  to  a.ave"  as  Finance ' 
Atinist.'r  nal.'.ton  baa  put  It.  are  in 
five  denominationa,  all  of  them  hp- 
ing  .pold  at  a  discount,  the  full 
amount  bpinc  rrfurnablp  in  71^ 
years.  A  00  ccrlific;ito  can 
bp  bought  for  $1.  a  .?Ui  doru- 


Montreal  Gtizen.s  Will  Be  Called 
Upon  for  Third  Levy  for 
Province 


It  has  been  announcpd  at  Qurbor 


Toronto  Bureau  The  Financial  TImea 
Toronto — While  high-grade  bond 
normal.  Many  light  rains  have  been  I  prl'ics  tended  to  drift  lower  during  a  limit  of  1,^00  par  valup  wbirb  mav  plants 
recorded  on  the  prairies,  however.  ’ 'he  past  week,  trading  was  trifling' 
improving  the  outlook  In  Manito-  '  volume  and  the  level  of  quoted 
ba  and  .Sac-katchewan  but  Alberta  -  Pnees  still  remains  above,  the  Ian- 
got  what  tf  has  been  wanting  —  :uary  low.  Despite  thi.s  the  market 
drier  top-soil  conditions.  '  pould  hardly  I'e  regarded  as  being 

At  thp  present  lime,  while  mois-  in  -a  .strong  position  since  war  news 
♦  ure  conditions  are,  not  good  over  |  i.''  hardly  of  such  character  as  to 
most  of  the  northern  and  much  of  i  stimulaie  investment  of  idle,  funds 
tbecentral  prairie  regions,  the  crop,  at  this  time. 

Tile  market  on  the  corporation 
issue.s  shows  sigtu..  of 


one  rear. 

For  those  who  have  tboir  savings 
in  small  amounts  the  Treafury  has 
evolved  a  plan  whereby  through  the 
purchase  of  war  savjnz.s  stamps 
tbet-  mav  eventually  buy  n  eertifi- 
eate  The  stamps  will  ro.-t  eents 
e.irh  and  when  16  of  these  are 

bouEfltt  the  holder  is  entitlPd  to  a  $6  that  the  new  provincial  income  t.iv 
eertificate.  The  latter  are  ,-.ot  trans-  "'H  t’P  a  rate  <.f  .m 

ment  for  $S.  a  for  .icn,  a  for  -  frrahle  except  in  ease  of  death  when  the  return  to  the  Dortiinion  Govern- 
FiO  and  a  Sinn  for  JSn  the  end  they  will  e-o  'n  tlin  heir  ^raent,  and  the  munieipal  luronie  ta  . 

of  the  vear.s  the  full  amount  of  The  rertiffcates  will  h®  sold  by  in  Montreal  will  remain  in  fovre 
the  certificate  is  parable  to  the  all  hanks,  at  post  offices,  trust  enm-  Payment  of  the  provincial  tax  ".ill 
holder,  which  mcanr  the  holder  has  panies.  stock  brokers  bond  dealers  i^tte  some  time  after  .luh  1.  I^tn 
in  that  period  received  interest  at  and  insurance  companies,  while  the  Taxparers  op  the  Foman  <  atholii 
.1  per  eent.  per  annum,  the  interest  stamps  will  have  additional  outlets  School  Panel  in  Montreal  will  ben'-o 

be  ng  compounded  every  six  months,  in  retail  stores,  drug  sto-os,  In  the  fnrth  par  •?!  per  Fifd  based  on  tin 

Desirous  of  arhierins  a  rvide  dis-  schools  and  in  the  offmes  of  era-  municipal  realty  valuation 

tribution  the  government  has  fixed  plovers  in  industrial  and  e.ommerrial 


rol  I 


Up  until  the  end  of  .Tune,  usual 
!’•  drawn  only  lightly  on  reserve 
moisture  and  hence,  provided  that 
no  extremely  rvarm  weather  is  eti- 
countered,  the  general  situation  is 
regarded  as  satiefartorv.  The  rvea. 
ther  for  the  mo.st  part  has  been 


prorcincnt  to  the  extent  that  bid: 
are  more  firm  than  rvas  the  case  a 
"cck  aco,  In  manr-  cases,  horrer-er. 
bids  are  :-t,il|  nominal  .and  there 
has  been  no  indication  that  inves 


stead  of  the  former  rate  of  to  repi 
Protestant  .and  neutral  panel:-  ha\i 
been  paying  the  -FI  fare  all  alone 
The  income  tax  avill  he  retroaeijM 
for  13,30  incomes,  and  tlm  t;o\erii 
ment  hopes  to  mliei’t  .ii.I.ooo.oik 
thereby — one.  quarter  of  tlm  FIl’.P'io, 
000  to  ho  raised  ha-  new  taxes 

Montrealers,  apparentlv,  will  pa' 
income  tax  three  wax  ."-:  To  the  I'omi 
nion  Government,  the  Quehei-’  <io\ 

World  conditions,  pnce-atise  and  the  oo'irse  of  banking  figures  durine  .  prnraent  eity  of  xfontreal 

silgbt  ini-  money-avise,  were  the  major  and  ir- j  the  1314-1013  period  and  suggests  j  The  prov.neial  Government,  inri.irni 


Inflation  of  1914-1919  Forced  On 
Canada  By  World  Conditions 


favorable,  particularly  to  the.  v  beat  tors  bax-e  any  desire  to  buy  even  at 
which  thrives  in  comparatively  I  Pts^ciif  levels  as  long  as  the  pres- 
*-oo!  spring  days  Should  the  hot  Pn*  uncertainty  prevails.  While 
-^  ax'e  he  ex'perienced.  however,  prior  -  t-‘onic  issues  appear  to  ha.x-e  full,'" 
to  the  time  that  some  groxvth  has  '  tlh-’Ctjunted  whatever  may  occur  in 
been  established,  damage  might  re-  ihe  future  buyers  rem-ain  cautious, 
suit  Tehe  Is  little  at  this  time.  I  Ma.'  stile  xvas  announced 

howex er,  to  cause  apprehension,  hy  ihr  Minister  of  Finance  of  an 
but  the  best  news  for  the  W’e:  t  i  issue  of  .F6-j.t't'0.0ntt  of  a-x-ear  2  per 
K  ould  be  that  of  liberal  spring 'icm  bonds  at  ttS.oT.’i.  This  repre- 
rains.  particularly  over  the  north- ,  f  fost  basis  of  C.l.»  per  cent 

ern  and  central  regions.  i  and  enables  the  governmeut  to  re¬ 

deem  on  .lunc  1  an  issue  of  Fsn, 


I  .  ,  ,  ,  .  c  .t  ri  p  ac®  xvas  due  to  som.ething  far  more 

I  rc.sista.b  F  came  of  mo.'-t  of  the  infla.  *  ,  ,  ,1,  „  .v,-  ii,« 

poxxocful  than  the  lendine  of  ino 

tion  that  took  place  in  (  anada  he- j  r  hanks  or  the  monetarv  po- 

I  txveen  ]3i}  and  I3n  and  Gic  action  licies  of  the  Canadian  government 
of  price;-,  in  the  L  nited  Ft.ates  seems  ^ '  There  war.  naturally  .  h'  raid,  .an 
to  liaxe  been  a  decisive  f-ictor,  F  H 


Broxvn  of  the  f.anadian  Bank  of  Tora- 
mcicp.  io|d  members  of  itm  I'anadian 
rolitical  Science  .Vs.'^oeiation  recenf- 
!>-.  in  tlm  course  of  .3.  paper  on  "'Ef- 
fert  of  11114-1313  W'ai  Finance  on 
aiiadian  Bank  neserver."  At  prer- 


inter-action  one  upon  the  .jiher,  par- 
ticularlv  in  the  later  jear?  hut  ex-en 
at  this  xve  must  look  elsexvh.ero  for 
a  causative  of  our  violcn'  rise  in 
prices," — "It  Is  not  implied  that  in 
the  course  of  the  xvar  period  there 
XV3.S  not  a  considerable  amount  of 


allv  does  not  intend  to  ho  the  '0I. 
lecting  of  the  municipal  income  ta-. 
this  chore  being  left  to  the  mix’.. 
finance  department 


Bank  of  Montreal 
Crop  Report 


The  Bank  of  Montreals  te.!cri--i 
nflation  and  that  the  banking  strur-^phic  crop  report,  issued  Thursdax 


Seeding  f  ompleted 
W'heat  seeding  is  completed  and 
oats  and  barley  vary  from  only  a 
small  amount  seeded  in  the  south- 


Onn.nof)  \\u  per  cent  bonds  issued  before.  If  inflation  occurs 


in  1336-  ‘The  Canadian  chartered  tiuring  this  war  in  the  United  States 


banks  purchased  the  nexv  issue 


Britain  and  France  it  miclit  xvell  he 


which  will  he  dated  March  1.  1940,  that  the  international  .situation  would 


centr.al  portion  Im,  being  fairb  wd)  niature  March  1.’ 134.=.,  and  ^he  again  bo  too  much  for  us.  c  oDahora 


completed  farther  north,  aernrdin 
to  the  Manitoba  department  of  1 


differcncp  in  .amounts  of  tbo  two  peutral  banking  .authontie.s 

,  ^  ,  issues  will  he  provided  out  of  i.hp  '  and  tlm  operation  of  .imnt  prire  ron- 

acriculture.  Germination.  while  pcheral  treasure-,  W'lth  the  .sale  of  at  a  time  when  timve.  ai-p  va.r-t 

slow,  seems  satisfactory,  pxc'ppt,  |  jjp  ofMi.nno  of  Dominion  q-rea;,.urv  , -''iPP'’*’.-' 

x>  here  the  land  has  been  very  dry.  |  amount  of  produce  them  should  Imlp  avoid  nuy 

xx-here  it  Is  reported  imex-cn.  r.as- |  -  .p.  runaxvay  marketr..  s,3id  .Mr.  Broxvn 

*ure  prospects.  wherever 


to  excellent 
The.  Swan  River  Valley  is  the 
only  district  now  in  Manitoba 
xvhlch  needs  rain  badly  and  where 
soji  drifting  has  been  serious.  Pre- 
ripitation  since  .April  1.  hoxvever, 
bar-  been  above  normal  in  every  dis¬ 
trict  except  in  the  north. 

First  ( oninierciHl  Beet  Prop 


eni,  he  iGatcd.  Anmrican  non-par- ]  mechanism  "  ere  not  in'  olx-- 1 

ticipation  and  cash  and-carrv  1ax«-s,p^  jjj  j,  Professor  Plumptre  has 
tend  to  isolate  us  hut  tf  Ihcso  poll-  out,  the  x-erv  fact  that  a 

cier.  should  hr  reversed.  Can-ada  Gox-ernment  is  Tompelled  to  make 
would  face  the.  same  dangers  of  infla-  j  -v-gst  expenditures  which  it  cannot 

draw-  in  full  from  the  people  in  t-ajia 
tion  or  in  horroxvings  taken  out  of 
current  sax-ings  is  inherentlx  and  iu- 
evitahly  an  inflationary  .-u  nation 
Put  that  situation  did  no'  develop 
early  in  Canada  and  "c  xvere  pro. 
ducinc  so  much  more  than  before 
the  xvar  that  xve  were  able  to  bux-  our 
xvar  Inamr  out  of  current  .'a'ings  to 
a  large  cxieu*  The  price  lise  in  the 
first  ixvo  tears  or  so  was  stmpathe- 
tic  with  and  caused  hv  the  upsxvmg 
of  prices  elsexvhere.  .As  'his  price 
rise  continued,  a.s  our  war  expendi¬ 
tures  rose  and  the  f're.xs  crexx 
greater,  inflation  was  almost  irresis- 
table. 
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SUPERFINE 


In  all  (he  realm  of  line  paper  there  ia 
rone  more  beautiful  in  texture,  more 
distimuished  in  character  and  more 
cri.3plv  impressive  than  Superiine 
Linen  Record, "Canada's  Finest  Bond." 


It  has  become  the  accepted  stationery 
of  larqe  corporations, ..tj?e  saleguard 
of  millions  that  are  locked  in  the 
careful  woida  of  deeds,  contract?, 
conveyances,  policies  and  other  leTtal 
instiumentn  that  xvill  affect  the  lives 
and  fortunes  of  unborn  c/enerations. 


SlVilPlIEWKIi 


lOfWSK)  llESQigE 


•  lOO'^r  cic-d’i.  r-irPT. 

lhj*i  b^nd  vr?ur 

pULii^r,  biho'5!  dphei  or  Pn^r-ivet, 


COMPANY  LIMITED 

Hifh  Grsdf‘  Sscer  Msker*  Sices  i&S2 

MONTREAL 

Erarch  Oltxs  ■  TOSOKTO  Cn* 

Millt  at  ST  TTCME  4  MONT  ROU.gND,  Cue 


i  treasury  bill.=  outstanding  Vas  in- 

raina  bx-  anoilmr  Flo  ifn  non  This  Tbovc  is  now  3  greater  realization  of 

hax-e  been  genrral.  are  satisfactory  purpose  of  pur-  t'l*'  dangers  of  inflation  and.  per- 

I  chasing  foreign  exrhange,  through  haps,  a  groxving  realization  on  the 
I  the  Foreign  Exchange  Control  Ran  of  tlm-  people  that  the  payment 
Board.  heavy  taxes  during  t|m  x'ar  may 

While  prices  on  Dominion  is.sue?  eontributinn  not  only  to  the 

were  .3n  eighth  to  three-eighth.s  contrihuiion  to  Canada  s 

lower  on  May  29  ihaji  on  May  22,  influence  against 

provincial  bonds  show  little  rhange  .  economic  exjl.s. 

.ind  bids  on  Alhena  issues  even  "M  ha*  really  mailers".  Mr.  Brown 
improved  a  point  to  a  point,  and  .a '  concludes,  "is  not  the  path  hut  the 
Afanitobo'.s  first  commerHal  crop  |  half.  Quebec  fli’s  of  '.SS  dropped  .3  prc-sent :  that  xve  slmuld  not  fail  »o  ,gjp  po.sition.-,  at  the 

of  sugar  heei.s  is  now  being  plant- ;  full  point  to  inn. on  while  Ontario  do  our  utmost  xvith  a  view  to  xvm-  ^lo;.  without  horrowuag  or 

od  in  the.  Red  JRiver  valley.  More  •? .?  of  I36n  remained,  unchanged  .at  ring  the  xv.31-  at  all  cost?  -  ex  po  other  measures  ft  does  nor  appear, 

than  ISono  acres  are  under  con- j  115  and  the  4'j’s  of  ]33n  dropped  a  'inflation.  'Rijt  "ith  all  xve  have  ^  government  in  a  de 

tract,  xvith  b.l  tn  acres  planted  to  1  quarter  to  in;. ,30.  .\exv  Brunswick  learned  xve  :-houlri  .-^nll  try  so  to  con  i  longhaxe  xurm-ed  if 

date  Mobsture  condition.?  are,  ideal  .5'.?  of  196n.  Saskatchewan  .5's  of  duct  our  war  finance  that  xve  rlialU  |,  ).,ar)  tried  to  prex-erit  the  '-anadian 

'U  the  beet  fields.  113.56  aud  Manitoba  4''e's  of  1356  r®.  oot  need  to  go  through  the  pains  ef  fg,.ppp,.  4,00-1  getting  F2  a  bushel  for 


Reeding  operations  are  near 
iijg  completion  lu  the  Frairic  Fro- 
Vinces.  Earlv.scxx  n  xvheat  is  xx  ell  .- 
above  the  ground  and  'r  of  cx-ro 
groxvth.  Moderate  to  heax  x-  rainr  , 
lid'e  been  beneficj.al  in  some  area.-:  | 
but  in  the  central,  ea.Kt-npntral  aud 
nortlipin  districts  of  Saskatche'xnn  { 
and  in  northwestern  Manitoba,  xvbcre 
moisture  reserves  .are  lo'x .  c-arl"'  and  , 
generous  rain,-;  are  needed  to  accel¬ 
erate  geimmation  of  late-'-ovo 
grams  and  permit  normal  dexedop- 
ment  of  the  crop  In  Alberta  moiy. 

ture  conditions  arc  satt.xfactorx  for  j  j],,.  •.  , 

the  present.  Pa.-ture-s  arc  in  goo.i  umil  .'uuc 

condition  in  areas  xx-hcre  moi;.tur*'  m-c-  ,M iildlcton.  of  itm  iiuiario  Fu- 
supplies  are  plentiful  -  prcnic  (  'iii'i..  xxiii  icn.'iKlcr  the  np 

In  all  other  provinces  except  Brit-  piioation  t,.  be  m.-jcio  |ix  the  ilonireai 
ish  Columbia  the  season  continue-.  ,  7111=1  1 -o  7'iic  hearing  xx  ,3.=  oi-igin.31 
late,  xvith  much  spring  xx-ork  on  the  ■  i.x  M-hr'lnled  to  Im  he d  fiatui-d.ay. 


A  hit  i hi  Preferred  Shareholders 

Committee  Protests  Foreclosure 


Toronto  — 
-appliirat ion  to 
-Ahitih,  roxxc,- 
holder-.  for  f. 


Tnionto  Ruie^u  Th?  t  inanr.i.xl  Timi-n 
court  hearing  of  the  ,  i.a.si  xna,-.  a,)  incre.issp  of  Jl.Cii-io.ooh 
hr  made  on  br  lialf  'if  1  The  ro’iip.auy’.r,  n<xxx  sprint  and  sui- 
r  I'.ipcv  I  o.  h<md.  "Rf'-atins  at  c.ap.Kol.' 

rof lire  .nnd  ,'alc  of  | 


"It  may  have  been  that  our  resis¬ 
tance  migh*  have  been  greater 


land  still  to  he  done.  In  Quchc< 
seeding  on  high  lands  is  under  xvay. 
and  should  shortly  he  gcucral.  In 
Ontario  seeding  ha?  hot  yet  been  , 


hut  xxa.-  pn.,ipfiiu'J  I'xir  two 


perhap.?  by  setting  up  a  reniral  hank  completed,  hut  fall  xvheat  and  fodder 


■Mav  ; 

•.x-fck;- . 

r‘t-oti-,:t  a.caiiist  the 
•irtion  xva-;  111. idc  by  D 


"'I'hi?  message  t  jni  only  cniphasi-’.c 
xvhai  f  luliexc  thousands  td  inxe.s- 
:  h.3..  hcon  poet-  i  tors,  hondhiddcrs,  preferred  and 
xxhnn  Mr  -I'l:;- j  rnmninri,  xx-ill  hchi'vc.  that  i;.. 

jiictiriu  of  pro;crtr/c  r.otninittee  e.elect- 
I  ing  the  d.-rrkest  d.ayr,  m  tan  ad  nan 
i  and  British  hi.xtorx  in  centuries,  and 
!  Ill  the  light  (_if  cH.niing'tihilit v  of  Abi- 
tihi.  are  putting  mi  riH-ord  a  request 
to  sell  the.sc  fine  propertie?,  with  no 
'  possible  bids  f I om  Engl.ind  or  United 
fr.rcrlosurc  I  Plates  interests  at  a  time  "hich  x'-i'l 


H.  ‘Dh.'ion  1  sh.atter  the  i-imfidencc  of  our  Can.a- 


and  by  requiring  the  hank:  to  main- 


crops  are  making  good  growth,  in 
iho  .Maritime  Frovinci-.s  potato  plant¬ 
ing  is  proceeding  in  manx-  dirtnet?. 
hut  generallv  .-.reding  await.-,  wanner 
xx-ea.t  her. 


]i-i'fri-r<  d  sharehold 
Mr.  (i)l'.  "II  ;i  protc.sl 


Hog  raarkeiing?  from  Manitoba  mained  unchanged,  "hile  Alberta 
points  f'Xi-  the  fir,=t  four  raonthc  ofjt's'a  of  13,56  gained  a  point  and  a 


the  x-ear  totalled  153.668  heads,  an 
in.'Trease  of  71  4  per  cent  over  the 
same  period  last  vear,  Qualltx-was 


deflation  xvhen  the  xxar  is  'I'er  and 
th.at  XX  p  .'.-hall  have  some,  hope,  as  a 
result,  of  providing  stabilitv  of  em¬ 
ployment  and  of  incoines  xvhen  hos¬ 
tilities  cease  To  this  end  interna 


half  to  .53. .50 

Canadiati  NationaJ  Railway  is¬ 
sues  were  off  a  quarter  "hile  C.P 

iraproved.  too,  with  select  end  R  O's  of  1343  remained  unchanged  fional  co-nperation  for  Uie  formula- 
Grade  A  carcasses  increased  by  6;  and  Canada  Steamship  Lines  .5'.?  of  ijon  of  dome.-tir  fisx  al  policies  is 
per  cent 

Almost  all  districts  .  of  Sag-kat- 
chew-an  have  received  some,  rain 
during  the  last  week  aud  even  in 


'hi- 

Nor 


TOU>  OF  F\ltyn\3l.  QTT. 

Toxxn  of  Farnham,  Quebec,  hat 
fold  to  the  Banque  1  anadienne  \a- 
tion-sie  and  Rene  T  f.eriorr.  Tnc  .  an 
1=5.130  of  Jfin.ciifi  of  4".-  riehenturerr 


The  drier  areas  in  the  aorth-cast. 
There  i.s  now  sufficient  moisture 
for  the  gerimnation  i-eqnlreinent.s. 
Fipporfs  from  ihi.s  territory,  how- 
ever,  .still  continue  to  call  eiien- 
tion  to  the  dangers  of  the  situation 
.ajid  thr  fact  that  more  than  usual 
heat  y  rains  "ill  bx>  lequierd. 

1  lie  recent  period  of  dr.x  weath¬ 
er  in  Albcrla  ha.s  resulted  in  ex¬ 
ceptional  progress  in  the  seeding 
opei-ai ion:.!  which  should  he  ahoii) 
(ouiplcted  by  the  cud  of  this  nionlli. 
Tbo  moisture  situation  continues 
to  he  alniix'l  ideal  in  the  foothills 
proxjncp.  despite  the  dryness  of 
the  pard  13  days.  The  northern 
arp3?  including  the  Peace  Rixer 
region  have  fared  lomexvhai  hciicr 
fjx  f,3i-  as  dry  top  soil  conditions 
are  i-onrerned  and  seeding  opera- 
tionf.  are  ronsiderahly  more  ad 
x-an.ced  than  in  the  central  regions 
'-■f  the  pro' incp  The  on''  area  in 
Aihcrta  xxhich  has  not  shared  in 
the  general  lx  favorable  spring  out. 
ooir  i=  the  east-central  region 
which  has  been  roraparat.ivelv  dr' 


hir,  "heat  "hen  Liverpool  and 
cago  XX  PI  P  at  this  bast'  lex  pi 
could  it  havp  hpen  justified 

tiglitening  the  money  supply  a?  to  maturing  sen-ally  134),  to  ins.s  at  a 
impede  the  financing  of  ihp  produc-  price  of  3.8  I'C  Thui  re.prp.ienteii  -i 
tion  of  larger  and  itill  larger  acre- ,  4,3=.,=  of  l,2f'c>  Woori.  (iuud.x 

^  ages  of  "  heat  to  replace  tbo  heavx  .  fj,.)  pubp-iirted  a  hid  of  'm  77 

I.Uxx  dropped  I tj  points  to  8S  53  as  essential."  posse.?  arising  from  the  Gor- I  f,,,.  ,1,^  gjj^l  pp,,n,T  bicl.v  of  is  K' 

compared  xvith  a  drop  of  I’  j  j  46  46  46  jnian  suhniarine  campaign  N'ei- :  4,?-  Harris  McKppn  A-  (7o.s=  and  o.g  "5 

points  in  the  previous  week.  j  Total  expendituip  hy  Canada  on  !  ther  rou'd  any  government  p,,  m  nod.  Guud.'  ','0.  xvpi-p  also  cuh- 

^  ^  !  the  last  xvar  "  as  $1 .350.3004^33  up  to  |  havo  hepu  .=0  blind  and  foolish  mined 


irouicipal  Finauclnif  I  March  31.  1323,  of  which  nearly  33G  j 

In  spite  of  the  uncprtam  --ind  de-]"  afx  provided  hy  la.xaiion  and  the  I 
pressed  condition  of  Canada's  finan¬ 
cial  markets  since  the  German  inva- 


Foreigners  Get  Extension 
•Ssile  of  Foreign  Currency 


Sion  of  the  Low  lands  commenced  on 
.Tlay  13.  -a  siib.stnntial  aniouui  of 
municipal  finannng  has  been  ac- 
coniplislied  in  the  period.  Kxen  in 
the  past  fortnight  a  half  dozen  towns 
and  riiies  across  (' 
for  lenders  on  issue.s  of  variou.s 
.s'izps  and  at  loa.si  four  have  been 
sold  on  conipatal  ively  loxv  co.sl 
bases.  Included  among  the  issues 
sold  wore  a  Farniiain.  Quebec  issue 
of  $63,603  in  22  and  25  yp.,-ii-  tc, 
.-•eiinls.  a,  $38,300  issue  of  New  Gla.=- 
goxv,  Nnx-.a  Scotia.,  23-year  t'r  =pr- 
ial:-:  and  a  .Ft.5.330  is,=up  of  r.o-xpai- 
serials  of  tlip  i-itx  of  Bed  Deer. 
,\lhprt.3.  Txvo  other  n.-ues.  <xnp  of 
F13.O03  ii,  23-xcat-  i'r  jerial:-  of  ihr 
("itx  of  5’eruon,  B.t".  and  the  other 
of  F120.33O  Op  the  same  tpriur.  of 
the  town  of  C.amphcllton,  N  B,.  c.ame 
up  for  sale  during  the  "-eek  just 
ended  hut  rer-iiltr.  xxei-o  pot  axailable 
in  time  for  puhliration  Several  nia- 
io|-  Ontario  issues  were  hcliex-cd  to 
he  under  consideration, 
thr  F571.732  is: tie  of  the  C'lty  of  ot. 
taxv.a,  and  a  $53, 000  j.ssue  "f  the  toxx-p 


,3=  to  have  made  a  fetish  of  hank  re- 
serve  raCos  and  lo  have  thus  stood  j 
in  (he  XX  .ly  of  the  manufacture  of  | 
munitions  .end  supplies  upon  which 
the  safety  aud  integrity  of  the  Em¬ 
pire  31, d  the  ability  of  our  fighting 
forces  to  carry  out  their  difficult  and 


balance  of  $1 .3Sr,.nno,noi-i  almo.-.t  ex¬ 
clusively  by  horroxvings.  Fuhlir 
works  in  construction  raised  the 
total  to  lie  financed  to  $1, 67.5. 3im. 030 
which  xvas  provided  hy  .sale  of  bonds 

maturing  in  five  up  lo  23  years.  I'ho  I  dangerous  tasks  may  xvell  have  de- 
Goxernineni  .also  hoi-rowed  from  the:  ponded.  The  evidence  seeni.s  m  he 
anada  have  ealled  i '■’’^rtered  hanks  w  hieh  purcha.sed  that  world  conditions,  price-wise  and 
shnrt-daied  treasiiry  hilKs  wliirh  also  monex -wise,  lay  at  the  root  of  the 
held  Imperial  floiernmeni  1  voa.sury  ;  1,011  hie  and  that  the  action  of  prices 
hill.s.  in  the  Fniled  Slate.s  .seems  to  have 

l-'rom  all  econoniii-  standpoini  raii-j  heen  the  decisive  .factor, 
ada  proxided  for  the  cost  of  it:=war  -  - 

effort  hv  inci-ea.-ird  i"'>ducnon  anil  n*  5uwjir  Refineries  Form 

in  thr  fir'<u]  yrcMT.  rnrird  ^I^rrlJj  r>  pt  ^  «r 

hilfi  N  finoi-Mhir  hnianrrof,  Ncw  Joiiil  Sales  Company 


Labor  Council  for  Quebec 


Winnipeg  The  report  of 
the  Quebec  riixi.=ion  of  the 
t  airidian  Manufai  iurer.=  ,\r-so 
ciaiion.  in  annual  x  onveni ion. 
pt-i’riicted  a  noii-politii  al  super 
ior  l.ibor  coiimil  would  he 
formed  ni  Quebec  to  handlo  all 
problems  regarding  labor  and 
sixeial  legislation.  Budi  a  roiin- 
cil  would  he  i.omposed  of  eight 
representatives  of  emphoi-r,-. 
eight  of  org-anized  !.-ihoi-.  eiclii 
e(onomi:=i=  and  ::i\  1  hu iM-iiiintii 
vcpreseiiiat  IX  e.s. 


ehati-rnan  of  ih 
er:-'  i.'oinniitiee, 
i;.  .a-.  f'.illiiWo, 

"I  .am  ,=horKod  loarn  hoiidhoid- 
err  ''ommitire  ti.i,  iirqilii'il  for  hear- 
mg  hcfi,i-x'  ludge.  I'.atijrday,  Ala.i  2.'i, 
ti-i  :cii  .M'liil'i  ptiipei'.x  W-hii  i-.oulii 
or.nrpup  that  aiix  gr.-.uii  of  l  anadian 
hu.'  imx:-.,  luen  \x-ould  l  oiinipn-rnre  .and 
,appriix-»'  in  thr-e.r-  tragic  hnijr:,  .and 
OH'.:  x.ip  h  ,iii  .o-t"  Acio.-,;.  I.  .lUaila 

!  till.,  apt  of  t.i-r,<,.(-,  V.  p  f.oi.imitxp.'.  r 
rex-l,  '.'ill  ..III  '■  d'-'-p  .  .in.’rni  ii  . 
iiviur.'ipp  i.  ijn'.xiirth.x  (.f  I  -iindiau 
h’l -ine.-:--  .-•t.'.nd.arrj- 

'Tlxp  pi-.,u,tixp  frinmilttee  kn-iV'S. 
'.X  Ith  the  f.atp  ..f  the  Bi  tg.h  T'ntpn-e 
S'  st.al,.',  IIP' e.  ■  ir'  I'i'i' <  :  liii'i  IV 
latioii;  make  iniiio  -  -ide  I  .ii,.lir:l-|  m-' 
tpt'psi'-'  hiiidiii-.  and  Intel  i'-.aii  'i.m- 
peUiion  imp"  ...ihl'--  "wmg  P.  Jlx- 
chang-e  I  i-iiitrol  U'i.-i:-rl  i  rtuliii  |.,u-. 

"ihliling  .a.-;'()p  tile  ti'ign'  honi  in 
our  '  an.'iili.in  an-i  Ump  ;-c  hi.toi.x. 
thr.e  lupu  of  ihi  firi'icei  i\ p  l■"lnmlt- 
ftp  kni.i--.  ‘.ii.iih.  I'aiiiiiig.  ii"xv  a), 
pi'oarli  li-iel  l.■-,..lUl'g  V  lull  inyp.ii.r.; 
origin, -ill',-  pn-rha  fl  pret'i  i  rod 

.sliaie..,  .fannai  j  I'arning's  .'irr-  .FltT.- 
mill,  i-ninp.'i  rni  vnh  .xlCJ.hmi  |a;:i 


ili.an  investing  puhlii- 
"Is  there  apy  rei.ord  to  parallel 
this  prcieed'ire  of  pruteetivp  <’onimif- 
fee  ui  t'an.adian  fin.aminl  htstorv— • 
an  atiPiiipt  "hich  carrip;;  with  it 
great  inju.siKe  to  tnx-pstors  lu  Brit¬ 
ain.  fan, ada  and  "ur  fricnillx-  neigb- 
hor.  the  t'nitrd  ihatps  'riip-,  ,=  .a. 
xigorijti.  protest  .ap.ainr.t  rale  of  Ahi- 
tilo  prr,'p(i-iip-  " 


I'c4lturc3 

tit  ([ip  .lliiio  t.afTte 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 


w? 


poli'V  «n  uMf  IJm* 
AcGounlin'7  «opvrntir»-*  t 


lomif  rri'itMFltv 
in 


ihI  stagnstiOR 


•n  r 


JV'h 


Ottawa  —  Residents  "f  Canada 
who  are  not  British  subiectr  will 
npf  he  obliged  to  sell  their  foreign 
eurrenev  to  a  Canadian  hank  tinitl 
.Tune  ?.3  Finnncp  Tlinister  Ralston 
announced  Can<adian  niizeti?  and 
other  Bi'ifisb  .".iihiects  mu.'.t  coni- 
plete  their  s;ale.-  by  Max  31  under 
flip  Foi-Pign  I'xchangp  .Acquisition 
0"de,r,  13-13. 

.Ux-tenrion  of  time  for  foreignei-s 
l'•l'dtnar1x'  resident  in  Canada  was 
granted  in  viexv  of  the  provision  in 
ihe  Onler  "  lierelix-  mk  h  pcrsnn.s 
max-  he  r-xenipted  if  agi'ccnieill  i.x  ,  „.  , 

re.iched  between  iheir  xounir.'  iiinl  1  . ' . . 

<  anada.  It  i.s  iindersiood  that  nc. 
got  I. a  I  ions  .are  at  present  tinilcrw  .i.x 
with  flip  l  nited  State?.  • 


x.-tll| 

for 


Who  Buv  War  J>avin*t 
Ccrtificatcr.  .Ace  Tn’u».r;  Dj  Do 
Thcic  Bi* 


of  T/easide  hut  recpin  pvent-. 
probably  dela.'  the  tcndcr-eall 
an  indefinite  period 

46  46  46 

Forporabon  BmitU 
•'orporatiou  bond  prices  held  up 
well  over  the  holid.iv  weekend  htj* 
moved  generally  lower  on  Tuerday 
May  28,  and  rndetl  the  week  gener¬ 
ally  loxvrr.  although  Inrse:.  for  the 
period  in  many  ca.-es  were  .-is  small 
as  I  to  2  points.  .Among  the  utili¬ 
ties.  cerlain  isriies  slio.ved  hts.-es  in 
f-\fps=  of  i.hi.s  amount,  stii-h  as  Rrll 
of  13.57.  xvliii'h  arc 
now  i|uotcd  in  New-  York  fttiiil-  ,  .ind 
which  dropped  6  point.;  in  llic  week 
while  I  ntermil  tonal  H.xtlro  il's  o' 
1311  moved  7  p'  lnt'  loxx-rr,  Hnxx 
ex  cr.  vnoi'e  ix  pic.al  xx  ere  -xiich  lo  r-p 
a  ,  tlva  p  of  M,ai-lvarcii -Qiiehec  4'-.  o 
13,i.3.  doxx-n  1 1 -J  point,-,,  .iii'-l  fhavini 


foreign  trade  of  $1.83;;, ( 12.2 as 
compared  xvith  an  adverse  lialance  "f 
FS25, .521.133  in  the  fixe  vo.ars  ended 
Tlai-cli  31.  l3Ui  After  taking  into 
consideration  .a.  nre  of  itx",''r  in 

wholesale  pi'ice:.  plivisical  production 
in  I  anada  in  P'lS  xxar  up  rorae  .$4.3,5.- 
nno.nnn  oxer  that  tu  13).?..  The  cam 
in  real  iiiciame  enabled  '.anadian:.  to 
make  real  -31'inrr  in  xoiiinic  x<htrh 
in  gfcat  measure  xxetc  used  t"  pur- 
includingi'il’^e*^  U;-nd:  The  ,rtting-off  'xf 

Cauadiau  "ar  c.xpenditiji-p=  tu  F.:Ur- 
opp  .-igain'-t  British 
materiaU.  in  '  anada 


jxx'illi  5  12.''.'imi; 

p.'tl'P'l  X'llll  $1 
.  rtimii.a-'pil  xviil 
'  ated  .:,','i'i,iiiii'. 

I  lU'lil  1,1  I  \  I'.l  |- 

Th'.v  .1  I. 

j  cl  I  .irniii 


.  ;i.:’.8'i,i-iiMi,  (  "nip, -1  red 
Mai'rll.  :i.G  i.omi.  i-oni 
11, mill;  \p:  il,  >,'.2  ..mill 
xx'illl  .;I7.',miO:  .XI.'ix-  i"l.iiii- 
III".  i'"iiipiii  '.(I  u  II  h  .'X2U7.- 
',-ir  I  III  .  I-  fil  e  rnunih:- 
midtiMf  ti'ial  "f  .X.',:,mi,mm 
•  ,  .  I'tiip  ircil  t"  'liii'i  , 


xrlieaxirr  (.  ourt  lii'lirmcnt 

nniMIMON  TCXTII.F  l.i.x 


l’'il)!lxtiptl  inonitilv.  $Z.riO  ppx- 
•atiiliim.  hnbixr.riplioix  eprn  lo  .=  11 
A.  tl  (.Ann.  I.'litor.  to  Adrliia. 
.Slirpl  t.xsl.  rpii'ixlo. 


The  Atlantic-.Acadia  Sugar  Sale? 
t'o  has  been  inciorporateil  wth  cap¬ 
ital  stock  of  F2. 303.1133,  according  to 
a  notice  in  the  currpnf  issue  of  the 
Canada  G.azette 

The  capital  is  dtx'tded  into  200.033 
share?  of  $13  p-ir  each  .and  head 
office  of  the  conip.an--  is  listed  a.' 
Faint  .i"hn 

The  compan"  is  authorised  "to 
bu'-.  fell  and  de.al  in  -s'l.gar,  s'-rup 
penditurep  for  I  mola: se  ■  .and  all  products  thereof 
impltficd  trail,',  and  aB  articles  of  commercP  of  a 


fer  prohlonis.  simtl.ar  nature  " 

Mr.  Pirox'-n  trai-cd  in  some  detail  |  | ncoriioration  is  'n  the  names  of 

_ _ _ _ ^^iWtlliani  Cvrtl  Terrx'.  Alexander  Bis- 


of  a  larger  size  than  in  the  uHltix 
list  diii'ing  the  past  xx-cek  oome 
lower-grade  new '.print'  ruch  a:-- 
Abitihi  .5's  of  13.53  .ind  Rioxx-n  5U.'! 
of  1346  which  were  each  1  point? 
lower,  a, I  well  .ar;  jiomc  hcttor-gi'.ade 
is  lie:;  such  as  Great  T/tkes  .i  ,=  of 
135,5,  floxx'ii  tlic  r.aiim  amount,  wfrp 
the.  principal  loser.;,  (tlhci's  "f  liic 
Inwer-grailc  h'l’pl.;.  including  'on- 
-oliflateil  Faper  5i-  s  of  13'il  and 
Miniie-nia  aivl  I'nlai'io  ihs  of  13.53 
dovx-ti  1  an'l  3  point  respcn.ivrl.x 
iTstncied  their  (Icclini'.'-  t'X  -mall, 
ai)i"Uni-  Thr-  "a.  imticcahlc  ,il.=  o 
ii,e  hciif'i--g".'ide  indil'tn.al.- . 

'  !  '.  tierc  ln;  ,.c  m'-ludrd  1  pemt  fe;- 
'  r''-’Uim"''n  'F'tcci  .-ind  T0.3I  'iG';  'af 


'.pti  and  Ger.ald  Mai'sball  Ferguson. 
1  oiont"  I'-irnster? 


S",.. 


TrL£TEE5 - Ea£CUTOR5 

Administr.ator5 
Tr.AN'5EER  Agent5 
R£GIi,TE.AF.;5 


PRUDENTIAL 

TRUST 


COMPANy,  LIMITED 

11.  N.  CllAU  Vl.N',  K.G. 


Grncral  Ntanug^r 

FRANK  S.  TAVLOR 


FgUCENII.AL  ICU;T  fLDO.,  M  ;iNT?1AL 


can  4G  ■?  of  1370  and  •' anada 
ihcrn  Fo'x  e-  "f  each 

1  point  C-alcary  Fo-x-c,-  s  --.  of 
i-cx-orr-eH  ttxe  general  trend 
gamed  1  point  in  the  "'eek 
Tyofsos  x'-ere  the  ’'tile  -al.?"  in  tlv- j  un'-iianged  '■ 
indur.trial  section,  aiid  "'ere  ucualix  tha*  stjoh  px 


and 


n  5.  ?  point :  f"!'  ' 

t.ionat  Faper  6  ?  '-'I 
peiet  for  1'an.a.da 

lasi  Price  Bro- 

Ho-.x-at'd  1111.11  4I4 


tlxc 


tnadian  Tn-cri’a- 
134  3,  a.nd  I'a  a 

.5.  nf  I  '>"7  :jpi-J 
r>f  Kit,]  n-pre 
i-rel: 

■>  pv  II''C  •  ;a  i.  t rtnL 


I.D.A.  Business  Meeting 

fx-i-'-'nio  ri'jira'j  Th--  tinancial  Times 
Toronio  Tlie  Investment 

Dealer;  .A.=.=oriaiinn  of  Canada 
It. a  ;  I'.anrellcd  plan.s  for  the 
annual  conxention  which  had 
been  scheduled  to  he  held  at 
Min.aki  Inn  .fiine  23  to  22,  in- 
i-lu  .ivc  Fxcruiivp  ,ses.=inns  "‘ill 
he  hchl  ,ai  the  Royal  York 
Hotel.  Toront".  011  .lune  21  at 
xxliich  repni't.i  of  the  various 
dir-tri't  '• 'll  he  presented  and 
rir.  ti'-'n;  h.pirl  Tn  the  evening 
ti-ie  -tnnua!  dinner  '‘'ill  h®  held 
and  'he  Hon  i  L.  P.alston. 
'Tinicter  .-.f  Fmanc?.  Is  exrpect- 
eV  -e  be  tVip  speaker.  The  an- 
nu-il  nQt 

Vt  bpH 


P'jitp  ^I'lnicirai’t;’ 

Mac  K  To^rn  fNf  N'ctA- Glasif^'’ 
.NT?j  'JO  Town  of  .\mo9  Queb* 


'  of  !''Fpc. 

n  of  Kuri>lian[. 


In**'’’'?? 
An'f'ur^  F  AtF 

.tfi.rpo  41  " 
1.:'00  i’-' 


b:’-~ 

F  J  Br»nra-  C o 
^ ^Pl.^  Aop!n.F:fl  L'-p 


.M 


i;0 


I ‘'4 1-  n 
r  41-1.' 


r  nr  fi'j 


>ipnrp  \  a^iora.i 


Corporation  Bond  Financing 


*  *|lt* 

Mn- 


Comr*t  *iy 

H  Lipbi,  Hcatd  Pow, 


!  ntip*reM 
Amount  Laip 


Offerad  by— 


m 


Plan  p!  Keorganliation  «tf 


BROWN  COMPANY 


Te  all  Bondhcldars,  Creditors  and  Stothlioldcra  of  Brown  Company; 


-A  Plan  of  Rporganiz.atnn  •la’Pil  a.=  of 
December  1.  13.53  'Tjereinaf'er  I'cfcrrc'l  ,1=  the 
‘'Flan'  '  hse  been  filed  hx  Brown  t"o!ripan.  in 
the  reorgajiizafion  proceedings  c'f  rir"xxn  r5-'ni- 


pan--  under  Ncftion  7TB  of  the  Bankruptcy  .Ard 
ro-x  pen'-iing  in  the  Di.=tric*  C'-'u*  of  the  l.-ntterl 
.-  ri  s  for  the  Di.strirt  of  Maine.  Rx-iuihern 
1  '.  inon. 


Honorable  Edw-afF  V.',  ATlioeler.  the  .Speoj-il  Ma.=ter  appointed  by 
the  i''ourt.  ha.-;  repnrtei]  tn  the  <  5iurt  .a?  fr'llnw:-: 


"The  Fhn  which  is  here-.xith  presented  is  the  consummation  of  more  th.an  three 
years  of  diligent  anil  c"n=''!entioij!  rfT"rt  on  the  part  of  the  rcprcsentatix es  of  the 
interested  parties  to  reconcile  divergent  views  .aii'l  re.ach  .an  agreement  Uplesys  this 
Pl.an  1.'  prieniptlv  accepted  bx-  the  .cf-x-m  il  cla.'-.ses  of  creilitcrs  .and  stoekholders  of  the 
Debtor,  the  riglit.s  and  interi'.st.s  of  all  of  tiie  owiier.s  of  its  .securities  may  be  .sertousl-,- 
jeop.ardized 

1  find  and  report  th.at  the  Fl.an  agreed  tipon  hv  the  parties  .and  filed  herewith 
is  fair  and  equitalde  anti  tlne.s  not  lii.scrimtn.ate  iinf.airly  in  favor  of  any  cln.ss  of  cred¬ 
itors  or  .sfockhc'lders  anti  that  it  i.i  feasible.  I  .aeeorilinglv  recommend  that  xvhen 
the  reqtiireij  ,a.s.sents  h.ave  hern  oht.aineil,  the  Fl.an  he  confirmed  hv  the  f'ourt,." 


The  Broxvn  Gompany  and  the  undersip.nfd 
Committees  believe  that  it  is  in  the  interests 
of  the  bondholders,  creditors  and  stock¬ 
holders  that  Brow  n  Company  be  reorganized 


promptly  and  strondly  recommend  th.at  the 
Flan  be  accepted.  Thex-  consider  it  of  pnme 
importance  that  the  Fl.an  sho'ild  he  accept¬ 
ed  with  the  utmost  practicable  expedition. 


SEND  FOR  PLAN 


Copier  of  the  Plan,  togethe.'^  w-irh  forms  of  aecept.ance  and  .an  exphanafor',-’ 
letfe.r.  are  being  m.ailed  to  all  kr.o'xr,  V:ondholde.-s,  rrc'iitxxrs  and  stockjiolders 
affected  ky  the  Flan  Copies  x'-i!l  he  furnished  to  an,'-  bondholder,  creditor 
or  ftockholde.r  upon  reo,uest  to  Bro'vii  Con-pany,  PortJand,  M.aine,  or  to 
the  follow'i.ng  depositaries  under  the  Plan 


NATION.AL  B.ANK  OF  GOMMFKCF,  OF  PORTL.AND.  Portland.  Maine, 
and  THE  ROY.AL  B.A.VK  OF  CANADA.  Monneal,  P.  Q..  Canada. 


BROWN  COMPANY 


Committee  for  Browm  Companx-’s 
Fust  Mortgage  Bonds 

CH.ARLES  FRANCIS  ADAMS.  Chairman 
SERGE  SEMENFNKO,  X'ice-Chairmaa 


Cenerai  Creditors’  .Ad-nsiorx'  Com.mittee 
C.  CLAFLIN  YOU.VG,  Chauman 


Preferred  Stockholders’  Committee 
EDWARD  H  OSGOOD.  Chairman 


Committee  for  the  First  .Mot'tgig" 

Bond.?  of  Brown  Cornp.n.v 

I  FE  S.  BUCKINt.TIAM,  Ch.iirnian 
ST.ANLEY  ST.ANGER,  A  iie-Chauman 


1  i.ir  the  Common  xktoi  k holders 
ORTON  B.  BROMN 
C.  M.  K.L5S 
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FARM  PRODUCTS 
INCREASED  VALUE 
OVER  10  PER  CENT 

Largely  Accounted  For  By 
Higher  Prices  for  Crops  and 
Animals 

SASKATCHEWAN  WELL  UP 


I  in  April  Also  Saw  Advance  in  the  Economic  Index  ItLil/Ui/Lil/Vlli 

I  GreaterThan  Decline  in  Preceding  Months  — Whole-  ^  PAYMFNTS  fUT 

J|][  Business  Prices  Maintained  —  Common  Stocks  Reacted  —  ! 

,  •  Bank  Deposits  Lower  —  Copper  Exports  and  News-  JUNE  DIVIDENDS 

lions  pnnt  Production  Increased  _ 

'  ■  -  -  '■  ■  ■  . . .  ■  '  —  (Continued  from  Page  1) 

; _ from  Bulolo,  $1,500. 000;  Beattie 

'  $1 01. 000,  Central  Pat.  $150,000,  East 

'  '  ’  '  ^  '  '  '  Malartic  (initial)  $400,000;  Hard 

iur\PY  A  '  Kook  $140,()()0,  Hollinger  $402,000, 

120  -  INDEXorKONOMIC  A  *  -  i-o  ^  g  52.757.000. 

I  CONUlTlUiiO  yy  V\  ho  cake  Shore  $1,000,000,  Macassa 

"0-  IN  CANADA  /  A  /  *  '  $214,o00.  .McIntyre  $300,000,  Madsen 

II  1928.100^^  ^  K.L.(initlal)$104,000,Perr6a$100,- 

100  /"\ .  . -  '^(2-  —  -  -  100  Pickle  Crow  $300,000,  Siscoe 

^  \  .. .  \  Ar  ,'^130,000.  Sullivan  $120,000,  and  Syl- 

i  eo-  V  /V  -90  I ;  vanite  $165,000. 

'  Nine  banking  and  other  financial 

I  ®0  ■  •  companies  will  pay  $1,812,723  or  3.2 , 

^  ,  ,  I  I  I  I  .  (  ■  I  '  r  I  :  '  ■  ■  _ _  i  PCf  c*?"!  and  nine  utilities  will  pay 

i9i9'20  '2s  '-<0  '35  '40  j  $082,559  or  1.8  per  cent. 

I — ^ ^  '  '  '  j  p  '  '  [  ^  '  '  '  '  1  Important  Changes 

!  2CO  u  A/l  COMMON  STOCK  “  j  J  |  SHARES  TRADED  I  Throughout  the  table  below,  divi- 1 

I  I5ct-  yv  M  PRICES  A  Jr  II  B  montreal°stock  EACHAN3E.  ^  i  dciids  marked  (x)  have  either  not 

I  I  y  \.  - .  L  llP  ■  announced  as  yet  but  are  to 

i  ^  .y\ _ _  \  ^  [  I  ^1  LjljUj  ^  1*0  expected  as  usual,  or  else  have 

:  '00  - -  ~*\r  i  \IVAf  ’  ^  ^  -  /l-A~-:vys/\ I0n  been  assumed  to  be  paid  during 

j  Ay's/  ,1  |V"T  June,  our  assumption  being  based  on 

:  -  — ' — ' — '  '  '  '  '  '  '  ‘  .  '  '  previous  record  or  an  earnings  re- 

I  I — -  ■  '  ^  ^  '  '  '  ’  '  fi.  ^  A  cord  available. 

i  I  nn  —  WHOLESALE  - -  t-  ''v  /“'’i  A/-  — '  120  I  There  are  a  number  of  important' 

^  PRICES  ^  h _ \  OPERATIONS -w''''  I  changes  in  the  computiition,  favor-  j 

i  jor - - — -  —  -A*.  -I  - -  100  able  as  well  as  unfavorable. 

I  I  i  -  'V  /*''  Ucductions  or  omissions  of  pay- 

I  60 }.  '  . -  -  Tuen.ls  are  reported  by  the  follow- 

j  I - 1 - 1 — 1 - 1 - 1 - 1 - ■ - 1 — I — I - ' — * - ‘ - - — '  - - - ^ - ' - - - ^ - ' - - ' - — I —  ing:  ('an.  'V’inegars  $18,400;  Can. 

i  170— - - - ' - - - - - - - 1 — ' - ' - - - '-iT- — 1  r — : - - - - - ^ - - - ' - n —  Wineries  (paid  in  May)  $28,500, 

i  '  »  JY\  ^  4/  Howey  (to  pay  in  July)  $150,000. 

:50  -  CAPITALIZED  L/--1  I  oamy  r>rD/^circ  1.  Imperial  Oil  (reduced)  $10,111,903. 

i  '  BOND  YIELDS  L  a  ^  n  BANK  DtrOSIIb  lA/  -  120  International  Pete  $3,581,022.  Lake 

I  1301-  J  Share  $  I  000.000.  l>ake  of  the  Woods 

i  /  ''A/^  k!  preferred  $53,000,  Pamour  $10o.000. 

I  I  1 0  -  ^  ^  .  Uoyalite  $15i»,371  and  Falconbrldge 

i  'lyJe™  JO  ^  '♦;/  '  '  ”'40  i9C6~~  ~'3'j  '40  j  .■\galnst  those  there  are  the  fol- 

j  1 1  low  ing  increases,  or  payments  new 

- -  ~  to  the  June  record:  Aluminium  $1,- 

Tlie  factors  indicating  ilte  trend  of  economic  condi-  prices  and  bank  deposits  recorded  declines  while  ctipital-  015,105.  .•Vssoc.  Breweries  $11,900, 
tioiis  were  relatively  .sletidy  (luring  .\pril,  the  marked  '^‘'d  bond  yields  showed  a  minor  ndvanee.  'Whole.sale  Can.  .Malting  $14,871,  Can.  Wire  & 

,  '  ,  ‘  *  .  1  ,  prices  were  niaintiiiiied  in  .April  but  have  sinec  shown  Cable  “B”  $37,665:  Central  Pat  $25,- 

increase  in  the  index  or  business  operation.s  having  lieeti  ,.;,,nie  lines.  The  factors  indicating  Oi'O.  Coniauruin  $109,217;  Cons.  Sand 

soniewliat  ariiiKial  dtie  to  a  ebange  iu  the  nieiln>d  of  ,1,^.  trend  of  business  ttperalious  were  strong  iu  .April  .$13,464,  Can.  Marconi  (initial)  $182,- 
coiupiling  e.xiernal  trade  statistics.  Common  stock  indicating  acceieratiou.  187,  East  .M.alartlc  (initial)  $400,000; 

...  ,  .  .  Granby  $112,560,  Hudson  Bay  M.  & 


REDUCED  OIL 
PAYMENTS  CUT 
JUNE  DIVIDENDS 


Ottawa.  Tb«  gross  value  of  com- , 
modifies  produced  on  Canadian  farms 
in  11139  is  estimated  at  $1,170,943,000  j 
as  compared  with  $1,062,6 15,0oo,  tlioi 
revised  estinnite  for  tlie  gross  vtilnei 
of  production  in  1938.  This  repre- 1 
sents  an  increase  of  $108,298,000  or 
10.2',  and  is  tiecounted  for  largely 
by  incretises  in  \alue  estimated  ai 
15.33<-  for  field  crops  and  24.8';  foi- 
farm  animals.  Small  iiicrcases  ate 
also  shown  in  the  value  of  poult r> 
products,  flax  and  wol.  Tlicsc  in¬ 
creases  it  re  in  pari  offset  bv  d('- 
creases  sltown  in  the  \:iluc  of  nair> 
products,  fruits  .'iiul  vogeitibles,  lo- 
baeco,  fur  ftirniing,  maple  prodticts, 
honey,  and  clover  and  grtiss  seed. 
Increases  were  recorded  in  all  pro¬ 
vinces  oxc*'])!  .\lbcrta  and  .\ov.i  Sco¬ 
tia.  The  most  significaiil  cliange  ^ 
Was  again  in  Stiskatcbcwan  where ' 
the  value  of  till  products  wtis  $68,- 
900,OOO  or  1T.6>‘ ,  liiglicr  than  ilic  cot  -  \ 
responding  csiimau*  for  I'l.’l.s.  I’or  | 
the  otlicr  iirovinccs,  incicascs  in  . 
value  amounted  to  :<2 l.  lt'O  "oii  in  On-  j 
tario;  $7, too. non  in  .Manitoba.  $.‘>,7()().-  | 
000  in  Quebec:  $2,100,000  in  New  j 
Brunswick;  $l.20o,0oo  in  I’rim'c  Ed-  I 
ward  Island;  $iinn.0U0  in  British  Co- 1  > 
lumbia.  j 

Aiiluos  fi>r  1939,  by  i>rovinccs,  in 
order  of  niagniindc,  w(>rc  as  f(»llo\vs.  i 
witli  the  II61S  estimates  in  braikcis; 
Ontar  .)  $3ti.-).61  l.OOo  i$3tl,3oii,()otii  ;  . 

Saskiitchcwan  $213.412.oii0  ($lll,,"jf6-  I 
000);  Quebec  $2o3.429.ooo  ($197,747.-  j 
0001;  .Alberta  $173. 139, 000  ($173. ,520,-  _ 
000);  .Manitoba  $95.052. 000  ($87,632.-'  ‘ 
()00);  Britisli  Columbia  $13.828,()(0(  * 
($43,231,000):  .New  Brunsuich  $32.  ' 
076. OOO  ($29,676,000);  .\o\a  Scotia  ^ 

$28,803,000  (?3o,621.o0O) ;  Brine''  E'l-  , 
ward  Island  $15.59o,oo0  ($14.35o.Ono).  , 


INDEXor  ECONOMIC 
CONDITIONS 

IN  CANADA  > 

i92e»ioo 


Sm/»0  cf  Lortf  Ti- 


,ol-- . 


COMMON  STOCK 
PRICES 


WHOLESALE 

PRICES 


SHARES  TRADED 

OVTSE 

MONTREAL  STOCK.  DiCHANJt 


BUSINESS 

OPERATIONS. 


I 

i 

'  ;  ISO 

1 

CAPITALIZED 

*  j  1301 

BOND  YIELDS 

i  t'O 

-  - 

;  1 _ 

I9*.*6 

■jo 

BANK  DEPOSITS 


,  .  . ....  j,j  .\prii  over  tne  prcccaing  |  against  l'..  million,  wniio  creamery  were  rccoraea  m  tne  exp 

. . i'.l'yM’l.ooo) ;  ITinc''  Ed-  jjjp  cbtinge  in  the  major  cco- 1  butter  rose  from  10.5  million  pounds  wood  pulp,  planki  and  shin? 

ird  Island  $l.j.. <90, 001)  (>14. .j.iO.Ono).  factois  having  been  relative-  to  16.7  million.  T!ie  inert', isc  in  the  '  net  result  being  that  the 

The  gr.tss  value  of  iigricultura!  ly  slight.  The  index  of  business  op- 1  index  was  from  MO  to  154,  I  'anncd  index  rose  from  119  to  152. 


tons  $15,000.  Madsen  Red  Lake  (In-i 


production  iu  Canada,  for  the  >oars  pralious  recovered  sharply  in  April  salmon  exports  rose  sharply,  con- 1  The  output  of  automobiles  was  $104  000  Perron  $20  000 

1930  to  1939.  follows: —  Put  the  decline  in  the  preceding  trary  to  tlte  seasonal  trend.  The  re-,  19,687  units  against  16.612,  the  index  :tletal.s  $75  000  (^uebeiT  Gold 

month  and  the  rise  in  the  moifb  lea.se  of  cigarettes  was  648  7  mil- ;  advancing  from  71  to  76.  Construe-  *.>2  50(1  -Relinnee  ’cirTin  nreferred 


i.ii>.>  ii  ooo  “• 

s}9. 881,000  under  review  were 
7(i().7'<4.ooo  certain  extent.  'I'hc  index  w  as  un- 1  The  increase  in  the  release  of  cigars  j  ly  after  seasonal  ndju.srment,  the  to- 
o'H  giij  'iuc  •‘ff'Tcted  by  the  seasonal  adjust- 1  was  from  10.4  million  to  13.6  mil- 1  tal  having  been  -$25.9  million  against 

•»is!983!(ioo  mont  dopeudeiu  upon  the  method  of!  lion.  Raw  cotton  consumption  wa.sj$ii.7  million.  The  railway  freight 
i.(i(>>!96o!ooo  compiling  customs  data  on  a  fiscal  I  15.1  million  pounds  against  16.7  mil-  movement  amounted  to  21.8,902  ears 


artificial  to  a  lion  against  533.4  million  in  March,  i  lion  contracts  awarded  rose  sharp- 


$32,500,  Reliance  Grain  preferred; 
$32,500,  Russel  Industries  $4,000  and  I 


ly  after  .seasonal  adju.srment,  the  to-  gullivan  $120,000,  Hard  Rock  $149,- 
tal  having  been  .>2.a.9  million  against  Kelvinator  $50,000. 

$11.7  million.  The  railway  freight  ^ 

mnvemenf  nmmmfeO  to  218  909  c.avs  Lollowing  IS  a  table  Showing  the 


i'>37 .  i.i)i'),492.ooo  yg.j,.  jiip  fiscal  year  compila- j  lion,  a  considerable  decline  being  against  195.106.  Bank  debits  record-  M''!!^®"*^®  to  be  paid  or  likely  to  be 


1,1)82.645.000 
l.l  7u. 943. 000 


COAL  MARKETING 
PROBLEMS  STUDIED 

_  j 

Subsidies  to  Industry  in  Past 
Fiscal  Year  Amounted  to 
Over  $1,800,000 


tlon  has  now  been  abandoned  and  j  shown  after  seasonal  adjustment.  ed  a  marked  increase  in  April  over 
the  segisotials  are  consequently  un-!  Newsprint  production  rose  from  the  preceding  mtvnth. 

suitable  for  use  in  compiling  the  j - 

business  Index  of  March  and  April  gudcet  of  Over  A  Billion  schemes.  Rates  of  interest  on 

for  the  present  year.  Unfortunately  p  ri  .  -i-  »  government  borrowing  are  lower 

for  the  computation  of  the  season-  Will  Keilect  taxpayers  than  during  the  last  war  Tne 


paid  during  June,  1940: 

Pay- 


for  the  present  year.  Unfortunately 
for  the  computation  of  the  season¬ 
al  trend  expcfience  over  a  consider¬ 
able  period  is  required,  so  that  it  is 
impossible  to  accurately  estimate  the 
business  activitv  of  the  two  months. 


(Continued  from  Page  1) 


now  than  during  the  last  war  Tne 
national  income  i.s  .also  much  higher, 
and  the  countrv’.?  dndnstrinl  system 
much  more  hiehlv  developed  The 


onths.  "f  highways.  Under  the  transport  economic  hoards,  the  financia 

Wholesale  prices  were  maintained  department,  the  main  reductions  iti  ^^mre  .soundly  grounded 


Movements  of  coal  under  as.sist-  in  April,  the  official  index  remain-  comparison  with  the  previous  vear  fj,  relation  to  the  r.apidlv  expand-  Bulolo  Cold 
ed  rates  reached  a  total  of  2.923,-  jne  at  83.2.  More  recently,  declining  “special”  appropriations  for  manufacture  of  munitions  an.l  c.8m«n 

094  net  teas  at  a  cost  to  the  gov-  tendencies  have  developed.  The  pri-  ser\lce  ^'snal  equipment,  rhis  will  not  onlv  lead  Can  Nu7tin 

ernment  of  $1.86i,405  in  the  fiscal  mary  reason  appears  to  be  t'he  loss  iQ^PJ’Ovements  and  nigTiwav  cross-  increase  in  Dominion  revenues  Can  Vmegp 

year  ended  March  31.  1939,  accord-  f,f  European  markets  due  to  the  figures  for  the  two  through  the  oxnansion  of  national  < 

ing  to  the  annual  report  of  the  De-  spread  of  hostilities.  Common  stocks  the  national  de-  income  nut  will  aUso  heln  to  take  o 


income  hut  will  also  help  to  take 


partment  of  Mines  and  Re.sources.  L,.e,.p  reactionary  in  April  and  the  up  part  .ir  least  of  the  remaining 


Ottawa,  for  that  year  which  has  d^dine  had  been  extended  in  recent  IP  minor  sums,  were  not  included,  i  (p  employment  and  therefore  Marcom  in* 

been  tabled  in  the  House  of  Com-  Trading  on  the  exchanges  The  estimated  reduction  in  the  pres- '  unemployment  relief  eosts,  in«r',„M  rLh  ^ 

mons.  The  sums  expended  provided  ^t  a  low”  point  during  the  <he  ordinary  es-  ^  rerent  report  from  the  depart-  «Can  Se.l  n 

employment  for  some  4.090  men.  or  The  index  of  hank  deposits  -"f  eovernment.  which  wull  of  munitions  and  supplv  .shows  *  Do.  Pr*f  q 


able 

Rate 

Amount 

Arm^  Oil  fit  Gas 

Int 

01 

8  9.87f 

^Aluminium  . .  .  . 

.  O 

1  50 

1315,105 

•  Do..  Pref.  .  .  . 

o 

1  50 

1  I8.49J 

Andian  Nat  !  Corp 

.  .5 

)  no 

2.550.00C 

Do  .  Extra 

50 

t,275.00C 

Asbestos  Corp  .  . 

Q 

15 

90.00( 

Do  .  Extra 

15 

90.00C 

Assoc  Breweries 

Q 

25 

59,500 

*AncIo  Can  .A“ 

.15 

73.065 

*Ani?lo  Norwegian 

■  S 

3  50 

29.697 

Banque  Can  Nat 

0 

2  00 

140,000 

Bonk  of  Montreal 

Q 

2  00 

720,000 

Bonk  of  Toronto  . 

0 

2  50 

150,000 

'Barker*  Bread.  Prf  O 

62  >4 

5.736 

Beattie  Gold 

Int. 

04 

191.705 

T.  C  Bright,  Pref 

0 

1  50 

1  1.491 

Do  .  Common 

Q 

0  71^ 

7,500 

Bulolo  Gold 

.S 

'  50  . 

1.500,000 

Can  Cemen*.  Pref  Arr 

1  25 

251,086 

Can  Dom  Sugar .  . 

0 

.3713 

562,500 

Can  MflUine  . 

0 

50 

99,486 

Can  Vinegar 

0 

to 

9,200 

Can  NX'ire  &  Cable 

A  ■  . 

Q 

I  00 

29,669 

B 

0 

25 

37,665 

Pref 

Q 

1  62 '2 

46.704 

Can  Vlarconi 

In* 

04 

182.187 

Can  Cycle.  Pref 

Q 

1  50 

15,000 

Can  IngersoM  Rand  O 

871J 

IA6.600 

'Can  Celane*e 

o 

25 

65.102 

‘  Do  .  Pref 

0 

t  75 

1  75.000 

Can  lnve«*m  Trus 

0 

50 

8.275 

administers  the  orders- n  rnunri  decline  at  rhe  first  of.rroduced  the  week  after  next.  1  ders  ranee  from  small  arms  am- j  ....  02 

prouding  assistance  to  the  ^oa  in- 1  attributable  to  heavy  i  Through  taxation  and  borrowing,  it  munition  to  shells  for  anti-airemft  1  ‘-if'-  , .  ■  ■  •  ' 

us  r>,  reports  t  a  cons  rucaon  p^yj^ents  on  the  Dominion  War,  will  have  to  make  provision  for  ap- 1  guns,  for  fjnid  cuns  and  hcavv  arfil- j  conv^^S^JTd  aTcra'.ri'^ 
uring  e  iSca  F  ‘  r.,oans.  Tiie  net  result  of  these  var- '  proximarelv  .$1  .l.th.OiHi  Oiii'i  As  thellerv  Ordors.ara  heingfiUed  for  cart-  Pr'f  .  Arr.  175 

new  coa  c  eanmg  an  prepara  ion  movement.s  was  an  increase  in  |  rcirpra.ted  policy  of  the  government  I  ridge  eases,  fuses  and  primers  ne(>d-  Don*  Oo’  S.ee  Prf  s  37' 

J?  'he  index  of  eeonomic  conditions :  is  one  of  "paying  a.s  we  go”  as  Mr  ed  Mr  these  shells.  About  .sixtv 

maintain  thotJ  nnai t ton e ^ H n rtn Fr  na  fcom  112.9  in  March  tO  113  5  in  the  as  possible,  increased  tives  mu.sf  be  firms  are  engaged  in  this  work  In  ‘Crown  Tru.t  3  '  90 

Hndc  ra/„ea?f  month  Under  review.  exported  Mhere  rhe.se  raxes  are  all  orders  hove  beep  pla,ced  for  N  .  't  ,5a 

rlods  of  reduced  demand  .and  to'  ..  j*  '  ,  ,  ,  .  v  1  j  ,,  ^  »  ‘David  Frere.  a  (x  >5 

meet  the  more  critical  requirements  n-  ¥  4$  ,  l,kelv  to  be  placed  will  remain  a  about  49  mdlion  dollars  worth  of  on  .Extra  ^  io 

of  users  ^  Copper  exports  ■were  reported  at  |  closely  guarded  secret,  w-hile  the  the=^e  munitions  In  addition  some  Dirt  seigram.  O  55* 

A  e,irv’<».  «  !■-  rrndo  t>v  tVio  hr>n rd  I  "ehrlv  59mi'.lion  pounds  against  41  7  j  balancing  of  taxation  and  borrowing  i  six  firms  -are  manufacturing  guns  of  Foundries  Prf  0  '  59 

A  survej  wa.,  made  b>  the  hoard  |  ^  nntward  sViinments  I  m„  =  r  nr«ennr  n  e«rir>„e  n,r.Klor„  ,r.'  d,ffr.rr.n,  *90  0(50  000  (,  D_om  -Aconi.h.  Prf  Arr  75 

during  the  year  of  the  fue.  con¬ 
sumption  and  distribution  in  north¬ 
ern  Ontario  and  Quebec,  where  -Al¬ 
berta  coal  i.s  finding  an  increasing 
market,  and  other  investigations 
were  continued  on  a  wide  variety 
of  problems  affecting  the  industry. 


expected  Where  these  taxe.s  are  all  orders  have  been  pl3,ced  for 

likelv  to  be  placed  wdl  remain  a  about  49  million  dollars  worth  of  ^  Qo 

closely  guarded  secret,  w-hile  the  the=^e  munitions  In  addition  some  Dirt  seigram. 


n  March.  The  outward  shipments  must  prer-ent  <a  serious  problem  to  different  c.alihre' while  .$30,000,009  is  'o’om ’EnvMop  Prt  Arr 
were  larger  than  in  any  other  April,  the  finance  minister  and  his  adi  t-  being  expended  in  increasing  the  ca-  Du.nlop  Tir»  S 


Vickel  exports  amounted  to  25  3  mil-  sers.  'Wh'Ie  the  financing  of  ’b®  Do- '  paeitv 


explo.iive  plants 


'rta  coal  i.s  finding  an  increasing  pounds  compared  with  20.5  mil-  minion  during  the  last  war  doubt- .  E'anada  irs  urging  industry  to  play 

arket  and  other”  investi vation=  preceding  month  The  Ipss  provides  lesson.s  tor  thi.=  war.lit.r  full  part  in  the  present  crisis 

ere  ci^mtinued  on  a  wide  variety  ‘novemont  in  April  was  also  larger  ronditlons  in  194n  are  different  from.  -  -  - 

problems  affecting  the  industry  month  for  any  those  existing  in  the  U'14-18  period  C-M  A,  He3»ri  Discusses  Prices 

_ ! _ _  other  year  on  record.  Zinc  export."  Expenses  are  much  higher  hecaur-'e  A  ^  \A/  •  W  T‘ 

•  A  ‘  »  I  cari  rose  to  nearly  45  million  pounds  warfare  now  is  mechanized  and  And  Wages  in  War- lime 

”®Tning  /AgAinsi  increaScQ  rtgarnst  39.4  million  In  the  preced-  therefore  much  more  costiv  In  re-  - 

Nova  Scotia  Potato  Acreage  r.s  month.  Gold  receipts  at  the  mint  gard  to  borrowing  some  loans  In  the  (Continued  from  Page  1) 

I  reached  a  new  high  point  in  history  last  war  were  placed  in  Britain  and 
Halifax  N.S —The  .Markets  Branch  "t  481.995  fine  ounces.  The  receipts  1  the  t‘nlted  States.  Now  both  these  '’'''lou.s  spiral  of  alternately  rising 


Thus  Electrolux 
J  !  f^nglish  Fie 


I  And  Wages  in  War-Time 

(Continued  from  Page  1) 
vlciou.s  spiral  of  alternately  rising 


of  the  .\ov 
Agriculture 


, -a'  .Scotia  Departm;nt  of  j  nt  the^Mint  ,n  March  had  been  3.5,5,- i  markets  fo/  different  reasons  ™  J"  V  iDr"  Po^T 

■  states  that  wliile  it  !  ■" '•  increase  wa.s  shown  In  sil- :  closed.  intng  that  all  of  u.>  want  ot  ,n,y,,  st„i  In, 

.  .  1,0-  .Ui,,..  »  _ .-U-  .1..  aVOlU  Koll.r,... 


Proyincial  Department’s  production  j  '*^9  season  I  those  of  small  means  to  invest  In 

program,  whkdi  bears  particularly  j  The  index  of  the  production  of ' 'littlebiinds'was  tried  in  Britain  dur- 
upon  the  importance  of  greater  pro- T*90dstuffs  rose  from  122  to  134.  The  j  ing  the  last  war  with  conspicuoti.s 
duction  of  feed  crops  for  livestock. ' ''’‘'""'f9ctur2  of  sugar  was  59.7  mil- 1  success  and  present  indications  of  the 
has  no  reference  to  such  cash  crops  |  ''cn  pound.s  against  34.9  million,  a  |  plan’s  receptlian  here  are  very  sotis- 


(anada  has  done  likewise  As  a  re¬ 
sult  of  the  measures  put  into  effect. 


Ea*t  Malartic 

6 

10 

*Famou«  Player* 

0 

>5 

*f»re*ton*  Pete 

!nt 

01 

*  !■  ord  Motf^r  A 

Q 

25 

‘  Do  ,  B 

0 

25 

'Foundation  P<*te 

.  Int 

01 

Gatineau  Power 

Q 

20 

Granby  Cons 

Q 

25 

'Growers  Wine 

Jnt 

05 

Cold  Be!*  ^lining 

Int 

02 

Guysborough  M 

Int 

021'2 

'f^allnor  Gold 

0 

15 

Mam  Theatre,  pfe 

Q 

1  50 

Hard  Rock 

!nt 

05 

St^el  Pr*f 

Int 

60 

1-lolImger  Con* 

M 

05 

Do  .  Extra 

05 

Hudson  By  M  At 

3  S 

1  00 

Imperial  Oi) 

S 

25 

linperial  1  obccco 

Q 

iO 

Ind.  Acceptance 

0 

50 

Do  ,  Pref 

Q 

1  25 

In*  Mining 

Q 

to 

Int  Nickel 

Q 

55 

Int  Petroleum 

1 

75 

Kelvinator 

Ini 

50 

•Irvinu  Oil,  Pref 

Q 

.75 

‘Kerr  L.ike  Mine. 

.  Ini. 

.05 

*Lake  Shore  Gold 

Q 

.50 

nas  no  reierence  lo  suen  casii  crops;  - - -  i nviv  mv  "“h”  imhio  ,..9-  a«,.i;noc!  ,i-iii  ho  ”  enne  .int. 

as  potatoes.  Potato  growers  are  ad- 1  marked  gain  being  shown  in  the  In- 1  factory.  The  scheme  gives  the  fin-  ^  shore  Gold  q 

vised  to  keep  a  clo.se  watch  on  the  i  Inx.  The  slaughtering  of  cattle  and  |  ancial  structure  a  broader  base  by  M®f  /  eSfne  X  v  ioUt  1  m  ^  O 

general  potato  situation,  with  par- :  bogs  advanced  sharply  even  after  I  giving  a  wide  section  of  the  popu- '  e.  -ape  uie  vioi  im-  ^ -  ■  . 


846.067 
•  0.000 
93.189  I 
5.750  ’ 
2,300  i 
972.315  i 
•  8.000 
60.1  14 
7.402  I 

20.391  ; 

J7I.250  . 

27.500 
400,000  i 
104,881 

•2.500 
497.240  I 

17.500  I 

•  •.OOO 
928,885  I 
•  •2.560  ! 

•  8.360  i 
50,700  I 

•  4,748  ' 
300,000  ! 

•  1.818 

!  49,000  i 

•  3,095 
246,000  ' 
246.000 ; 
2.75  7.973  ' 
6,741,269  I 
945, •OS 
44,863 
18,750 
5  1,69  7 
8.039,188 
10.743,066  ; 
50.000  i 
5,925  j 
30,000  ! 
1.000,000  i 


ticular  thought  for  the  information ;  sea.sonal  adju.stment.  'The  index  of  lation  a  financial  stake  in  the  "’ar  hardehin  More  . ^ 

g„,„  »bovr."  rb,.  troml„r„„  „„d  mllUbV,  ntlMP'- 1  “L!  (he  a,"lw„„  nai'onS 


This  refeis  to  information  in  the  156  to  177.  The  production  of  factory  led  introduction  of  halrbratned  ‘ 


hands  of  the  Department  showing  | - - - — - - - - - - - 

that  the  United  States  Department  ot  '  w  T  nn  W  r%  -•  If  A  It  f  9 

Agriculture  predicts  an  increased  po  U.I\,  I  OOR  rraCttCaiiy  All  K^atiada  S 

tato  production  in  that  c  lun’ry  in  t  r\  /•  f  I 

1940  over  last  year  and.  if  thi.s  be  the  J^ig  J  939  LXDOrlS  Of  Canned  GOOdS 

case  and  the  crop  a  normal  one,  it  O 

means  an  extra  heavy  crop,  with; 

T.rices  corresnondlng  A\’hilst  infor- '  Ottawa.—  During  the  fiscal  year,  cases,  made  up  of  1,836,092  cases  of 
Son  IS  no!  available  for  Canada, '  L  March  31,  1940.  tomato  soup.  1,100.3.56  cases  of  to- 

the  provincial  Department’s  .state- canned,  fruits  and  veget-  matoes,  712  996  cases  tomato  cat- 
ment  says  reports  to  the  present  exported  to  the  prlncl-  sup.  436,738  cases  of  pa.ste.  pulp, 

dicate  large  planting  in  this  country  parts  of  the  world.  The  canned  and  puree,  203,638  rases  of  tomato 
also  w  hich  is  a  natural  result  of  the  :  '  cgotable  exports  amount-  juice,  and  10,771  cases  of  coiiiato 

high  levels  for  potatoes  during  the  '  6,(21,164  cases  and  3.5.833  products. 

past  winter.  ,  barrels,  ompared  with  4,21u.3(;j  Ai>art  from  the  fact  that  Gretil 


“One  ot  the  contrihuting  causes 


con.'Umcr  demaml  resulting  from 
the  grc'tly  increased  voluine  of 
wages  pai(l.  'lo  the  extent  that 
wage  and  salary  earners  and  tlie 
pulilic  generally  can  he  cncoiira.ged 


al  parts  of  the  world.  The  Canned  and  puree,  203,638  rases  of  tomal')  ;  ''“'u'lud  will  he  curtailed  ami 

ruit  and  vegetable  exports  amount-  juice,  and  10,771  cases  of  coniato  I '"‘"^'basiiig  |.(,wcr  will  he  k‘'|it  in 
d  to  6,721,164  cases  and  35.833  products.  !  res.a  ve  f.,r  i!i,.  po.si  war  iierlod, 

arrels,  ompared  with  4,215.375  Ap.art  from  the  fact  that  Gretit  i  '*  ••ceded, 

ases,  10,028  barrels,  5,137  hags,  Britain  is  the  principtil  market  fori  *  '‘tiamial  cdiA  01  tin  war  i.s 


Enjoy  THE  Biggest  Week-End  llelue 
It  the  Seashare 

Scawaterbaths, excel  roOMj  f'l  Ain 
lent  food,  sun  decks.  f  s'u°n  vlU 

(Slightly  higher  rates  j,j  j(4  p„  p,„o„ 
on  major  holidays'. 

Write  for  inlorniatiun.  t  K(ue«tloijd,  Kcs  .Mur. 


cases.  10,028  barrels,  5,137  hags,  Britain  is  the  principtil  nia; 
070  iiiiils,  28  casks,  and  3  packages  U’anad la n  canned  fruits  am 
in  1038-30.  aides.  Africa  showed  a  gre: 

Of  liie  canned  fiuit.s,  apples  ing  for  Uanadian  com.  in 


‘’I'lii-  fin.'dici.'il 


in  1038-30.  aides.  Africa  showed  a  gretiter  Bk- I  "  '  iiicreiisui 

Of  liie  canned  fiuit.s,  apples  ing  for  Uanadian  corn,  importing  ! '’'G*  '" 

I  headed  the  list,  with  895,678  cases  '  31,605  cases  as  against  1.5,5.5i(  case.s  !  ,*’•'  by  ta> 

and  15,814  barrels,  composed  of  .  to  the  British  mark.et,  and  liotli  Af- ;  tiltludu 

825,831  cases  of  eaiined  apples,  28,-  lica  and  Asia  showed  a  iireference  '  •'■boiil 

602  cases  of  evaporated  apiiles,  41,-  lor  Uanadian  pickles,  Africa  t.ikint;  i ' p((puliii i(((| 
HK)  cuises  and  15,814  barrels  apple  8, td)!)  cases  and  .Asiti  U.L’Oli  cii.ses,  al-  " ''"liC'lr. 
juice  and  iiectin.  aiid  14.5  ca.ses  of  though  fliose  ((juntries  ran  sec'iiid  bale  le 

;(|)ple  products.  ’I'liere  weie  121,878  lo  Newfoundland  willi  it.-;  ji.ipoMof  •"  piiy 

cases  (d  canned  peaclies  exported  11,861  case.s  of  pickles.  ‘  'be 

land  61  1.780  ea.“es  of  pears  Out  of  the  total  export  of  6  724,-  I'lsi'r.e,- 

'  'I'lie  tomato  oeeupied  the  premier  164  cases,  35,833  barrels  of  all  kinds  ''1''''“ '••“" 


jwitli  iiicreiising  severitv  on'  tilltax- 
I  Itayer.i  k.,  the  war  continues.  It  will 
j  tie  met  liy  tax.'itioii  ami  borrowing. 
|Ta.\'e.-,  altlKdieli  tli(  v  must  be  in 
creased,  .'-hoiiJd  i!((|  he  higher  than 
|lhe  |(((pulal  i((a  ean  sl-in!  iili  ler  wai¬ 
st  lain,  lodm-i.-y  a'ld  himine:-."  should 


order  lo  pay  lO((  lieu'.  y  curreiil 
b'  M  .  'I  be  aeeamiilal  ion  of  ade- 
(|uale  roser.es  lo  keep  imlu.slry  in 
oiu'iitioii  during  post  war  adjust- 


MruATnO  .  .  I  iruiie  ana  vegeiapies,  ;  or  canned  iruits  anu  vegeiaoies,  ;  •'"■"ou  oc  yueuioueeu.  1 

t/ltf  SfcNA  I  UK  •  .-4f/an  tic  City  I 'the  pack  in  one  form  or  another  j  Great  Britain  took  6,238,529  cases  ' 'bbsonahly  and  borrow  the 
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WABASSO  COTTON  COMPANY 

LIMITED 

ANNUAL  REPORT  194|0 

BOARD  OF  DIRECTORS 

C.  R.  WHITEHEAD,  Pratldent 
HUGH  MACKAY,  K.C..  Vice-President 
NORMAN  J.  DAWES  WM.  HARTY  HON.  LUCIEN  MORAUD,  K.C. 
W  TAYLOR-BAILEY  W.  J.  WHITEHEAD 

Directors*  Report  to  the  Shareholders 

Gentlemen  t— 

The  financial  position  of  your  Company  at  27tli  April,  1940, 
and  the  results  from  operations  for  the  year  ended  that  date,  are 
shotrn  by  the  accompanying  Balance  Sheet,  Profit  and  Loss  and 
Surplus  Accounts. 

Xet  Profit  for  the  year  amounted  to  |576391*84  after  proTidlng 
for  depreciation  and  reserve  for  Government  taxes.  As  your  Com¬ 
pany's  fiscal  year  closed  after  the  81st  March,  1940,  it  is  liable  for 
taxes  under  The  Excess  Profits  Tax  Act  for  which  provision  has 
been  made. 

A'et  capital  additions  during  the  year  amounting  to  $218,819.16 
will  result  in  more  economical  operations. 

Your  Directors  announce  with  deep  regret  the  death  of  their 
colleagne,  Jas.  >V.  Pyke,  He  served  your  Company  faithfully  for 
twenty-five  years;  twenty  years  as  Vice-President  and  Chairman 
of  the  Executive  Committee.  His  sonnd  advice  and  wise  counsel 
based  on  his  knowledge  of  the  t'ompany's  affairs  will  be  greatly 
missed.  Mr.  >V.  Taylor-Bailey  has  been  elected  to  fill  the  vacancy 
on  the  Board. 

Your  Directors  again  commend.and  express  their  appreciation 
of  the  loyal  and  co-operative  effort  and  support  of  the  officers  and 
employees  in  conducting  the  affairs  of  the  Company. 

Respectfully  submitted  on  behalf  of  the  Directors. 

(Signed)  C.  B.  D  HlIEUEAD, 

President. 

Three  Rivers,  Qne.,  18th  May,  1910. 

BALANCE  SHEET 

Aa  at  27th  April,  1940 
ASSETS 

Current  Aeiete: 

Caeh  on  Hand  and  in  Bank . g  2aS,430.40 

Dominion  of  Canada  and  Provincial  Bonda, 
with  inleraat  accrued,  lest  Reserve 
(Market  Value  $1,126,636J9) .  1,033,816.64 

Accounts  and  Bills  Receivable,  leet  Reserve.  624,164.35 

Inventory  of  Raw  Cotton,  partly  manufactur¬ 
ed  and  Manufactured  Stock,  Suppllei, 

Chemicals,  etc.,  as  determined  and  certi¬ 
fied  by  the  Management,  and  valued  as 
to  Raw  Cotton  at  cost  or  market  value 
whichever  was  the  lower,  and  as  to  Mer¬ 
chandise  and  Supplies  at  avarags  coat  or 
less  and  not  over  replacement  value,  lets 
Reserve  .  663,764.63 


Property: 

Real  Estate,  Buildings,  Plant.  Machinsry, 

etc.,  at  cost,  less  amounts  written  off..  6,817,884.02 
Less:  Reserve  for  OepreeiatioB. ....... .  8,382,810,04 

Investments: 

Marketable  Securities: 

Bonds  and  Common  Stocks  of  Canadian 

Companiaa  with  Interest  accrued.  ..  23,6Sl(Sd 

(Approximate  Market  Value  826,646.11) 
Non-Marketable  Securities: 

8,500  Shares  St,  Maurice  Valley  Cotton 
Mills,  Ltd.,  Common  Stock,  being 

-  .  321.160.26 

Sundry  Investments . .  10,780  00 

Dtferrsd  Charges: 

Unaxpired  insurance.  Prepaid  Toxm,  ate . ^ 


83.906.87631 


>  285,591.85 

66,718.56 
87397,257.70 


LIABILITIES 

Current  Liabilities: 

Accounts  and  Bills  Payable . . g  237,666.39 

Operating  Expenses  and  Accrued  Wages....  74,816.95 

Accrued  Government  and  Municipal  Taxes..  492,238.62 

Bond  Interest  Accrued  .  23,797.35 

47a  First  Mortgage  Bonds  due  1st  February, 

.  178,000.00 

Dsferred  Liabilities:  ^ 

For  Machinery  and  Equipment  Purchatas  and  Plant 

Alterations  . . 

First  Mortgage  Bonds:  * 

Authonzed  . $4,400,000.00 

Issued;  Series  "A” 

4<to  Serial  Bonds  dated  1st 
February,  1936— matur¬ 
ing  8175,000.00  in  each 
of  the  fifth  to  twelfth 

wears  . .  81,400.000.00 

Less:  Bonds  maturing  1st 

February,  1941  .  175.000  00 


$1,003,519.31 


4V]'%  Fifteen  year  Bonds  dated  let  Febru¬ 
ary,  1936  . . . 

Capital  Stock; 

Authorized 

105,000  Shares  of  No  Par  Value. 

Issued; 

69,903  Shares  fully  paid  .......... ..a. 

Earned  Surplus; 

General  Reserve . . 

Balance  as  at  27tb  April,  1940 . 


1325.000.00 

1,000.000.00 


800.000.00 

1,357,118.10 


— — -  1.857,118  10 

$73^,257.70 

(Signed)  C.  R.  WHITEHEAD  1 

HUGH  MACKAY  (  Directors. 

Montreal.  15th  May,  1940. 

Verified,  subject  to  our  report  of  this  data. 

(Signed)  RIDDELL.  STEAD.  GRAHAM  4  HUTCHISON, 

Chartered  Accountants, 

Auditors. 

Profit  and  Loa*  Account 

For  th.e  Year  Ended  27th  April,  1940 

Not  Profit  for  the  year  ended  27th  April.  1940 — before  pro- 

viding  for  the  undernoted  items . $1,719,546  71 

Interest  on  Investments  .  17.822.90 


Depreciation  on  Property  and  Plant . $  490,115.81 

Bond  Interest  .  104,722  (,  I 

Directors’  Fees .  6,36U.U0 

Legal  Fees  .  .  .  3,9lj.96 

Executive  Salaries  . 37,030.20 

Reserve  for  Investments  .'  80,000.00 

Reserve  for  Government  Taxes .  438,345.79 


$1,737,369.61 


-  1,180,507.77 

Net  Profit  for  the  year  transferred  to  Surplus  Account  $  576,881.84 

EARNED  SUBPLIS  ACCOUNT 
'  As  at  27th  AprU,  1940 

Balance  at  Credit  29th  April,  1939.  .  . .  $  878,722.40 

Net  Profit  for  the  year  ended  27th  April.  1940 .  576,861.84 

$1,453,884.24 

Deduct;  Dividends  Paid  . . .  98,466.14 

$1,357.118.10 


((O.OdO  I 
300.000  I 
10.500  i 
5.000  I 
80.000 


46!937  'SonB*'"®  0  2*  li'HJ  tweOtt  80%  And  90%,  and  preiant 

:h  oo?  percentage  llguro  Will  bo  increa»«d 

^22  890  . 9  'T'  completion  of  large-scale  ex- 

214  245  Siscoe  Gold . Q  .0)  1)9,200  pansion  in  Canada  now  under  way. 

^  Stuart  Oil  . Q  .20  8,800 

4 ,55  Sullivan  . Q  .0)  120,000  Outcome  of  war  Important 

^87  OM  ' Sv"vanite“^id  leuooo  Tnasmuch  as  Canadian  oporatlons, 

104  385  I  loronio  Elov..  Pref  .Q  .66  19.500  which  have  bccoDie  fhe  most  Impor- 

3  7.500  i '■'''‘“P, . y  Ill’sio  ^  Aluminium,  must  depend  on 

5>’?nn  U  Walker  130  724304  demand  In  world  markets  outside 

12  000  '  f’’’*' . Q  135,266  the  United  States,  outcome  of  the 

Western  Can.  Hydro  War  ds  important  to  future  earnings 

6.500  . ^  10.761  position  of  the  company.  Germany 

i.iio.ni  Total  .  $5),6i5,96i  has  a  large  aluminum  industry,  the 

_ _ _ _  largest  in  the  world,  though  it  ’has 

—  to  import  Its  raw  material,  btuixite, 

ar  1  nreatens  t-uropean  chiefly  from  the  Balkans.  Alumln- 
I  now  controls  bauxite  rndnes  in 

Loss  ror  Aluminum  Uritish  Guiana,  Franco.  Italy.  YugO- 
“  slavia,  Greece  and  French  Guinea, 

(Continued  from  Page  1)  and  has  been  developing  depo.slts 

tiing.s  liiive  been  derived  in  re-  In  the  Far  East,  (’oinpany’s  most  im- 


30.000 1  War  Threatens  European 

^’>■0110:  aT  . 

f;'*  I!"'!  i  Loss  for  Aluminum 


(Uontinued  from  Page  1) 


20.000  '  earning.s  linve  been  derived  in  re- 
Vil!'!!*!"  "t  year.u  from  operations  in  tlie 

320.000  Empire  —  relatively  inveist- 

75,000  ment  in  jilnnts  on  the  eonlinent  Is 
53'45o  ‘n  eonipari.Hon  with  total  in- 

32]sf)o  vesinieiit.  As  result  of  new  units 
22.500  j  tirat  have  entered  into  production  in 
^<iO,ooo  I  Canada  In  recent  months,  percentage 
^?x(imi  1  of  company’s  total  Investment,  lo¬ 


ci  of  years  from  operations  in  tlie  portant  bauxite  deposits  are  in  Bnll- 
l{riti.‘-';i  Empire  —  relatively  invest-  Ish  Guiana. 


Those  Who  Buy  War  Saving 
Certificates  Are  Trying  to  Do 
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CONVEYING  ANO>y 
ELEVATING  EQUIPMENT, 

M  O  D  E  R  N  P  d  W  E  R  y  *  > 
TRANSMISSION  EQIJIPMENT  i;  ’  \ 

coal  and  ore  handling  br|pges:j'. 

WELDED  PROCESSING,  E Q U I P|»\ E N 

STEAM  GENERATING  EQUIPMENT  f 

B  A  L  D  W I N  -  S  O  u"t  H  W A  R  K-?  ?T^ 

HYDRAULIC,,  PR  ESSES 


We  Invite  Your 
^...  Inquiries 


WABASSO  COnON  i 
EARNS  $8.25  ON  i 
BIG  PROFIT  GAIN 


New  Exchange  Member 


Power  Corp.  Subsidiaries 
Output  Again  Up  in  April 


TRUSTEESHIPS 


Power  output  of  -substdlary  and 
affiliated  compaule's  of  Pu'serCorp. 
of  Canada  Ltd,  for  the  month  of 
.\prll  amounted  to  L’lS.'lK.fiSl  kve. 
h.,  compared  with  L’0;t.4rt3,:,so  K.w.h. 
for  the  correspondlne  month  of 
lUoH.  Thia  rcprescntpil  nn  inerraae 
of  inji5.10l  k.w.h,.  oi  .St  p.,-. 

f’ower  output  for  four  months 
ended  .\pril  30.  lOI'i,  as  rompiled 
from  com[)any’s  monthly  reports 
totalled  875,361  .me  k.w.h  ,  eoiiipar- 
ed  with  864.148.501  k.w  h  for  like 
1033  period,  increase  of  11,313,412 
k.w.h..  or  1.30  p.r. 

April  output  by  'individual  com¬ 
panies  romptircs  as  follows: 

«■  \f  II  — 

1)41)  11 VI 

21.S41  ISO  24,Hl.5)n 
6t.,)ii.78h  (jl.470.11'i 
7,un.74n 
4R.ni.).2HI  4), 78),  107 
l.'i'l.llr,  9IS.7I)8 
70  .SHI.nno  70,963,400 


N.B.  Court  Awards  Claim  of 
$484,452  for  Power  Contract 
With  Fraser  Companies 


Gross  Income  Reported  Over 
100%  Higher  Than  Previous 
Year  at  $1,737,370 


April  Production  Is  2,114,791 
K.W.H.  Higher  at  63,585,736 
K.W.H. 


PAfD-UP 

CAPITA!, 

AMD 

tE.SEirvT' 

$.5,000,000 


TTO3T  I 

oispiyi 


POSITION  IMPROVED 


!  BILATERAL  AGREEMENT 


EARNINGS  OFF  SLIGHTLY 


;  .^aint  .lohn.  X.B.  —  .Tndgment  In 
ifc9vor  of  the  Uatinea)!  Power  Co. 

I  for  ?484,4.')2  and  costs  was  delivered 
here  I'y  .Mr.  .Iiistico  It  Richards 
I  in  tile  power  eomiiany'  s  suit 
i  .’iKain.st  Prase r  (.lompanios  Ltd.  'I  he 
1  ca:'.e  in\ohcd  a  40  \ear  airreemenl 
I  relating  lo  power  develuimient  at 
'Grand  Falls.  .\.U, 

I  Under  a  coniraef  which  came  In- 
!  to  operation  October  1,  1!'28,  the  St. 
,.lohn  River  Power  Company,  prode- 
!  cessor  of  the  Oatincaii  Company 
agreed  to  suiiply  Ihe  I^rascr  com- 
^  any  with  2n,00il  li.ii.  at  Grand 
Fall.s,  nn  initial  supply  of  !3,i>im)  h 
II..  called  c'ass  "A"  power  lo  he 
iield  available  at  all  times,  and 
the  halancp  of  7.00O  h.p,  cailcd  class  j 
"R"  imwer  in  be  held  available  I 
when  there  is  sufficient  water  ot  | 
Grand  I 'a  11s  to  enable  the  power  j 
company  to  fulfill  all  it.',  other  con-- i 
tract.s.  1 

The  total  .i.mount  was  to  he  paid  ‘ 
j  for  at  the  rate  of  $20  )ier  horse  j 
power.  Ihe  riefendont  coiupanv  paid  ' 
iho  full  $Uin/ioo  ,4  'Car  wlieilier 
the  pfivxer  wa;;  taken  or  not,  if  was  j 
.'-lafed.  until  \pril  30.  i;'33  Since 
then  Ihe  conipany  paid  only  for  the; 
power  eoiisnmed. 

A  writ  was  issned  in  1937  elalm 
ing  the  differenee  between  $|(in.noo  ' 
.9  year  from  t9:’,3  to  l'J37  and  the 
sum  (laid  by  the  Fraser  (  oinpany  in  < 
that  iiertod.  a  total  of  .$484,152.  'Ihe 
writ  ,')ls()  claimed  $75,127  as  inter- 
cvsi. 

The  real  amount  at  stake  might 
he  eonslderalily  more  than  this,  de 
pending  on  tlie  rale  lo  he  charged  j 
and  file  f,'irt  that  the  enntraei  had 
to  run  40  yoar.s  from  its  Ifeginning. 

The  plaintiff  elaimed  the  Fraser 
Conipany  tniisi  pay  for  the  full  20.- 
OitO  h.p.  wliotlier  taken  or  not,  and 
the  latter  eompany  eonfended  it 
had  to  pay  in  respeet  to  the  class 
"TV  power  only  for  such  amount  as 
w;i;;  l.iken  or  acttiallv  held  a\ail 
able. 

"r.  .Fustiee  Riehard'  rnlcd  'the 
eoniraci  was  not  unilateral,  a:-  ; 
claimed  by  the  defendant,  hut  .9  hi.  ■ 
lateral  miitua)  jigreenient  lietween 
the  parlies.  Hr  tiismi.sred  the  claim  I 


A  slight  increase  in  gross  earnings 
of  t.'anada  Northern  Power  Corp.  for 
the  month  of  .April  was  more  than 
offset  liy  an  cxitansion  in  operating 
expenses  for  the  month,  .^s  ti  con¬ 
sequence,  net  earnings  continued  the 
downward  trend  that  ha.s  itcen  in 
evidence  for  .some  lime. 

Official  earnings  slafcmont  .shows 
gross  earnings  for  April  amounting 
to  $434,546.  iis  compared  with  $430,- 
817  for  April  of  last  year,  an  increase 
of  $3,723.  Operating  expenses  at 
$218,200  were  $3,474  liigtier,  leaving 
net  earnings  of  $216,346  as  compared 
witli  $222,031. 

For  the  four  months  ending  April 
30th.  gross  etirning.s  amounted  to 
$1,743,767  as  against  $1,734,113.  an 
increase  of  $3,318.  Operating  expen¬ 
ses  for  Ihe  period  were  $882,621.  as  | 
compiired  wit  it  $822,606.  .Net  earn  | 
iugs  for  Hie  four  months  amounted  | 
lo  $861,146  a.s  rompared  with  $311,-1 


On  gross  income  more  than  100 
per  cent  higher.  The  Wabasso  Cot¬ 
ton  Company  Limited  reports  for 
the  fiscal  year  ended  April  27th, 
1340,  net  earnings,  after  all  char¬ 
ges,  equal  lo  $8.25  a  share  ou  the 
outstanding  capital  stock  as  com¬ 
pared  with  $2.69  a  share  earned 
for  the  preceding  fiscal  year.  This 
wide  expansion  in  net  earnings  is 
•shown  despite  the  provision  of 
$1,38.346  for  Income  Excess  Profits 
taxes  and  the  setting  aside  of  $80,- 
•'00  to  Investment  ■  reserve. 

.Notwithstanding  capital  additions 
during  the  .vear  of  $218,813  which, 
the  report  points  out  will  result  in 
more  economical  operations,  net 
working  capital  was  Incrcasol  by 
over  $500,000  and  cash  position  im¬ 
proved  materially. 

Operating  profit  for  the  year  un¬ 
der  review  is  shown  up  over  $9uo, 
"00  at  $1,713,517  and  investment  in¬ 
come  slightly  higher  at  $17,825.  1»c- 
Pfcciation  write-off  was  increased 
t!>  nearly  $100,000  at  $490,116;  tax 
reserve  is  up  at  $438,340  from  $87, 
500  and  the  sum  of  $80,000  -was  ap¬ 
propriated  for  investment  reserve. 
After  all  eharges,  net  earnings  ait- 
pHcable  to  the  63,303  shares  of  no 
p,9r  value  capital  stock  outstanding 
are  up  .it  $576,862  from  $187,373 
for  Hie  preceding  fiscal  year.  Pro¬ 
fit  and  loss  figures  the  past  tlirce 
.'cara  compare  as  follows; 

-—12  Months  Ended— 

Apr  27  Apr.  29  ,Xpi  10 
1940  1930  1038 


We  act  as  Trustee  under  Corpor¬ 
ate  Mortqages  securing  Bond 
Issues  and  in  registering  Bonds 
for  corporations,  as  Agent  in 
paying  Coupons,  as  Depositary 
and  Agent  under  Voting  Trust 
Agreements  and  as  Trustee  un¬ 
der  Private  Agreements,  etc, 
Kates  moderate. 


Snuth.  C.rin.  rnwrt 
Can.  Northern  .  . 
f  .H.st  Koolenny 
B.  Power  .... 
Northern  H,  C.  .  .  . 
Wpg.  I  ,lect  nc  .  .  . 


ROGER  GRAVEL  who  ha.s  been 
elected  a  member  of  the  Montreal 
Stock  Exchange  entered  the  securi¬ 
ties  bu.sine.ss  with  L.  O.  Beaubien  & 
Co.  in  1927  and  for  the  past  six  years 
has  represented  that  firm  nn  Ihe 
floor  of  the  Montreal  f'nrb  Market. 
.Mr.  Gravel  will  do  business  under 
his  own  name. 


Net  For  Second  Quarter  Report- 
ed  Up  At  $109,745 
From  $1,979 


Montreal  Trust  Company 

511  PLACE  D';^KME5.  MONTFEAI, 


Toronto  Bureau  The  Financial  Timea 
Toronto.  (  anadinn  Brewerierj 

Limited  reports  oprr;-ting-  profit  of 
$252,371  in  the  unailer  ended  April 
30.  13ln,  ,1R  I'ompared  with  $105,366 
in  the  corresponding  quarter  of  l!t:’.3. 
After  all  ‘  barges  except  mcoine  ia\. 
net  profit  was  $103.71 
with  $1,373 


Listing  Papers  to  Toronto  Ex¬ 
change  Say  Other  Contracts 
Being  Negotiated 


Power  output  for  .April  tofalled 
63.585,736  k.w  It,,  an  iniTcase  of 
2. 111.731  k.w.h.  over  the  lotal  of  61.- 
47", 335  k.w.li.  for  .April  of  1333,  Total 
power  produefion  for  the  foiP' 
moutlis  iimounied  fo  2.53,743.638 
k.w.li,  !i,i  ;igiiin.'<l  245.356,011  k.w.li. 
for  1333.  Jin  incre.ise,  of  1  1.333.627 
k.w.h. 

During  April.  13  new  customers 
were  added  to  the  compani's  system, 
bringing  Ihe  total,  as  at  the  end  of 
April,  lo  25,373  as  again.sl  23,073  ill 
Hie  end  of  April  lust  year,  or  an  in- j 
crease  of  2.300.  | 

Comparative  earnings  figures  arc  I 
,9S  follows;—  I 

■ — Api-il— 

19  411  |93'l  I,,,;,.  I 


riF  tO^FBFTT  lirtr 
T  G  DC  V  o  „r,c)  .  ,«■ 
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■ompa  red 
In  the  first  lialf  of  itie 
'company's  fiscal  year,  the  .six 
months  ended  April  30,  1310,  net  pro 
fit  before  taxes  was  $276,783  <as  eom- 
parod  wiHi  $52,160  in  Hie  .same  per¬ 
iod  of  13IJ8-33.  E.  P.  I'aylor,  presi 
dent  of  the  company,  state.s  that 
hnsine.ss  eontinue.s  lo  show  satisfac¬ 
tory  improvement. 

In  Hie  12  months  ended  April  30. 
1340,  net  profit,  after  all  eharges  in¬ 
eluding  taxes,  is  reported  at  $705,663. 
equal  to  $4.31  per  share  op  preferred 
stock.  This  compares  with  ijrofit  of 
$44;;. 147,  or  $2.71  per  :'hare  on  pre¬ 
ferred  stock,  in  the  preceding  12- 
month  period. 

Current  as.sets  totalled  $3,134,783 
at  April  30.  1340,  and  ‘  urreni  lia 
bilities  were  $1,233,323  to  give  work- j 
ing  capital  of  $1,300,866  'I'his  repre¬ 
sents  a  gain  of  only  $27,"00  during  j 
the  past  ‘luarter  wlirn  funded  debt  i 
showed  a  net  incrca;,i'  of  $42."'. 00". 
Prepaid  expenses  have  been  inereas- 
ed  by  $131,403  to  $43I.93X  and  minor¬ 
ity  interest  in  subsidiary  has  liren  ! 
reduced  by  $306,786.  I  Hiring  the| 
quarter,  l>ook  value  i.if  fixed  assets! 
was  reduced  by  $267. "3l  oi  .$1",37:',.  : 
850  .against  which  tbei*-  c  now  de-  , 
prerial  ion  reserve  of  $2. "31. 4 25  I 


sets  of  $231,377  ami  ‘  iiricnl  li.iluli 
tie;-  ‘‘f  $2;!. 7.51.  Icaiing  working 

capital  at  $2"8.j'j:;  romparcil  uiili 
$213,331  at  the  previous  ye.'. r-cinl. 


<11  I  KM  llttM  \  PRODMMDN 

‘.lUi'Oi'  \  fillof.-il  f.vl 
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Properties  arc  located  at  Longue 
I  Pninle.  .Alontreal.  and  (  urti.s-Reid 
I  Airport.  St.  Ixiureni,  Quebec.  Ex- 
i  panding  manufacturing  operations 
jam  under  way  at  the  I/ongne 
i  Pointe  filant  and  the  plant  at  St. 

I  Ixiiirent  lias  been  in  full  operation 
;  since  Ihe  spring  of  1335, 
j  Interim,  lialancc  shed  Hied  with 
,  the  cxrhauge  in  ronnedion  witli 
the  listing  application,  shows  enr- 
rent  assd.s  as  at  March  i.  1310,  of 
$623,598  against  current  liahiiities 
of  $135,103.  Ctirrcnt  assets  cnnipris 
ed  $377,318  cash  and  proceeds  of 
underwriting,  $58,360  orcoiinis  re 
ceivable  less  reserve  for  had  dchtr-. 
an  estimated  $156,220  inventories 
of  raw  materials  and  work  in  pro¬ 
gress  less  $21,621  progress  pay¬ 
ment  received,  and  $52.72"  drposit.s 
on  purcha^e.s.  Current  liahilitic.s 
w-ere  made  tip  o.f  $1  18,738  accounts 
payable.  $11,315  accrued  charges 
and  $2,056  sales  lax  pjiyabic.  '  j 
Capital  stock  consists  of  an  an- : 
thori/ied  200,000  no  pur  value  com- j 
mon  shares  and  listing  covers  163,- i 
500  shares  auHiorizcd  for  issuance, 
of  which  33.600  Imve,  been  issued, 
.and  70,000  shares  arc  held  for  is-  1 
suance  against  convor.«ion  of  notes.  ! 
The  note  issue  comprises  an  "U- 
thorized  500. "00  ten  'ear  con  ; 

verlible  sinking  fund  notes  under-  i 
written  liy  agrcennmt  dated  k'cbru-  , 
ary  I6lh  last  and  of  wliteh  $;>15.l00i 
had  been  taken  up  and  paid  f‘)r  ar 
of  .May  16th. 


rrofil  1,11.9,4  4/  811.62')  792,)8t> 

me...  17. 82i  13.770  17.106 


l.737,)70  825.398  809.692 

490,116  396.500  196,500 

104.722  109,943  115.164 

.  21.288 

6.380  1,440  1.640 

3.91  4  5.006  1,956 

17.0)0  37.0)0  3  7.030 

1)8, 146  87,500  50.000 

80,000 


Pepr»c  ,  ., 
Bond  inter  , 
Bond  disc.  .  . 
tiireciors  fees 
l.cael  fee.« 

1  xec  salaries 

f  " X  Reser'-e  . 

In'-  reserve  . 


N-t  earn  ,  2  16.5  46  222.99  1  x5.74 

—Four  Months  Ended  April  ,30th — 

19  40  1 9)9  I  net. 


576.862  l«7.979  186.11) 

96.466  69,90)  90.87  1 


^ -I  earnings, 
t’lvidends  .. 


earn 


Surp  for  pel--  180,396  118.076  95,239 

D-ev  surpi  .  876.722  758.64b  663.407 

5urp!u,s  ....  1.357,118  876,722  .758.646 

tarn  on  sf  k  *8.25  *2.69  *2,66 

B  orldnff  Capital  Dorm 

Tn  the  balance  sheet  net  working 
‘•apifal  is  shown  over  $500, '300  big'ti- 
cr  at  $1,306,357.  current  assets  be¬ 
ing  up  over  $800,000  at  $2,303,876 
and  current  liabilities  about  $300,- 
"""  higher  at  $1,003,513.  Current  ra- 
M‘j  remains  impressive  ill  almijsi  3 
to  I. 

Among  the  individual  items  on  the 
a., sets  side  of  the  balance  sheet  cash 
i.s  up  over  $?30.000  at  $288,130:  mar¬ 
ketable  investments  are  uii  about 
$625, "00  at  $1. "33. 517;  rccenables  up 
O'er  $20". 000  at  $624,161;  and  in- 
'rntories  down  $245,000  at  $363,765. 
Properly  account  of  $3,517,884  has 
been  depreciated  by  $5,352,810.  or 
O'er  56  per  cent.  .Among  the  liabili¬ 
ties  payables  are  ahont  $80,000  low- 
‘■r  at  $237.36fi  and  acerned  taxe.s  are 
up  at  $432,238  from  $143,247.  1'und- 
ed  debt.  3vith  $175,000  of  serial  4's 
maturing  Febniary  1st.  1341,  which 
.91-0  carried  as  a  current  liability,  is 
down  at  $2,225,000.  Surplus  i.s  up  at 
$1,357,118  from  $876,722  in  addition 
to  which  there  is  a.  general  reserve 
of  $500, 0"0.  Net  working  capital  fig¬ 
ures  for  past  3  years  compared  here¬ 
with. 

Ann!  2/  April  29  Apnl  30 
19(0  19)9  19)8 
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Cons.  Sand  &  Gravel 

Turns  Loss  Into  A  Profit 


\T)n  TO  GIRD'S  IHHI'fTORS 

lu  order  to  'ote.  on  a  iirnposai  t.i 
increase  the  number  of  direclor.s 
from  five  to  seven,  a  special  meet¬ 
ing  ‘♦'  shareholder.^  nf  Charles 
Gurd  &•  Co..  Lt‘I..  will  he  lieid  .Tune 
*!2  It'is  understood  tbat  when  the 
incrcjise  in  the  directorate  is  aii- 
proved.  it  is  proposeil  lo  add  .1.  Ik 
t,abclle.  K.C..  arid  )  ijl.  Ik  Gerald 
Hansi.m  to  Ihe  hoard. 


Higher  Taxes  Offset  Gross  Pro- 
fits  Gain  and  Net  Up 
Only  Slightly 


Toronto. — <  onsoiidatcd  Sand  and 
Gravel  l,id..  had  an  operating  pro¬ 
fit  ()f  $58,131  ill  Ihe  fiscal  year  end¬ 
ed  Marcli  31.  1310.  Other  income 
tot, Tiled  $7.53".  .After  deductions,  in¬ 
cluding  $53.1,31  for  depreciation,  the 
net  I'rofit  wa.;  $3,65"  e‘jinparcd 
with  a  loss  of  $5,62"  in  the  prpcr‘J- 
ing  yt.'flr. 

Raiance  sheet  show:-  current  ar- 


Th”-.  Financial  Timea 


Toronto  Bur 

Toronto.  Canadian  AA'incrics. 
Ltd.,  i  rpin  ts  increased  sales  in  Hic  j 
ycjir  ended  April  .'’,".134".  and  earn¬ 
ings.  I'cforc  chargc.s.  at  $ll7.6l6asi 
comjiared  w  iih  .$1"6."6S  in  the  pre- 
'  vioiis  y  ear.  T  his  gain  was  largely  I 
offset  by  higher  laves,  however.! 
and  net  profti  "a.s  $18,118.  or  42.2 
cents  tier  share,  a:'  c‘9iiip;ircd  with 
$45,377.  or  ,33.8  cents  |icr  share,  in 
the  year  ended  April  3",  1033.  A 
‘iividend  of  4"  cents  per  sliare  on 
till'  1 1 4.000  .shnre.s  outstanding,  per¬ 
mitted  an  incre.ase  of  $2,518  in 
'earned  .siirplms  which  is  now  $58.- 
iU47.  I'he  eompany  iiai‘l  a  dividend' 
of  25  cents  per  share  ‘*n  May  28. 

'  iirrent  asrels  total  $726,268  jind 
.current  iiahilitic.s  .$51,500  i‘i  gi'c 
"orking  capital  ‘if  .$671,728  a  .  c‘ini- 
pared  wilii  $678, .S23  in  Aiinl.  F.'.o. 
L'uring  Hir  year  net  .iddilmns  lo  | 
plant  ami  priMiciiy  amoimied  lo 
•$4.1.102.  chiefly  due  to  rrrciioii  “f  a 
1)1. mt  ai  l.a‘hinr.  Qu<'.  ln‘■In<l^|)  m 
ciiirrnl  ;i.‘-sct.'.  arc  ‘-a'li  at  ^.'lO.ii.’.-V, 
sci'iirltirs  at  .$lt)..’,87  whii  li  l).i'‘'  ,i 
market  \alii<'  of  $17.11".  i  ci  oi' 
ahles  at  $15:',. .'6  1  ;ni‘l  iii'cnlonc.  at 
$  166,170,  Fixo‘l  Jl.s.scts  Jiic  I'iiiiicd 
at  $|.'',l,0i:;  Jifter  i|‘'dii<'ting  (l‘'pr‘-- 
cialion  resef'c  of  .$:;7.v."7i>. 

Income  and  ;  tii  phi;  ai  couiit  fri!  i 
tow.'.  f‘'r  fi:-i.'al  year,--  ended  A))ril  | 


MEAD 


^GPQNTQ  'i»ELLAND 


MC^»^ULAL  \»f>NNtOL 


A  pin!  Net  Shows  Expansion  of 
113%  Over  Last  Year  at 
.$1,946,079 


IAVith  an  mcrcase  of  over  113'';-  for 
the  month  of  April  over  the  r-ame 
nionih  last  year  CanJidian  I’ac  ifjc 
Railway  eontiniicd  to  .how  wi)ie  <'x 
I  pansion  in  net  trnffi‘’  rr\eniics  a;. 
comt)ared  will)  lo.'.o. 

I  Official  revenue  statement  for  ih‘' 
rooni  I)  revea I.s  net  ea  rnings  of  $  1 .1*4  6. 
073,  an  increase  of  $  I  ,"32.0,",ii  o'er  a 
yetir  ago.  Gtais.s  earnings  for  Hie 
month  w('re  higher  by  $I.3;10.:',22. 
wliile  operating  exticnses  were 
iiigiier  by  only  $837,332  at  $10, "37. $4  1. 

I'or  Ihe  fir.si  four  months  ‘of  the 
year  Canadian  Parific  net  earnings 
at  $7,218,568  eomi'ared  w-iHi  $2,381.- 
"7"  a  year  ago,  an  increase  of  $1.- 
867.138.  Gross  for  the  iirriod  wa.s 
higher  by  $8,222,051  at  $17,681,132. 
while  working  expense.^  at  $l".i:;2.  i 
871  idiowed  ,9n  incrom.-e  of  $3,351,552  | 
Siiuiuuine;-  follo'v:  ' 

-Ai'ril— 

1910  1939  |n-t 

*  *  'I 

I  7."  1  ).92)  *0  11  3.60"  1.9  50,3  22 
10.097.844  9.200.4)2  897, )92 


r.jD  o'aels  2.909,876  2.1)88,689  2.))’‘.636 
‘  ,jir  liabs  I.00).')I9  696,310  907.392 


Wide  Expansion  Shown  in 
February  Gypsum  Output 


Ottawa  -  r’rodtietioii  of  gypsum 
ill  (  ajiada  during  the  inonln  of  I'ch- 
rujiry  .amounted  to  56.683  tons;  this 
‘‘impared  witli  produotion  of  61.252 
Ions  tn  .Rinuary  and  only  5.331  tuna 
m  Fihniary  1333. 

I'or  the  first  2  months  of  this  year 
ptoduction  totalled  120,341  tons  as 
‘  “inpjired  "'iih  oni.'-  23.731  tons  for 
the  eorrcspi>nding  period  of  last 
year.  This  represented  an  increase 
of  over  400  per  cent. 

For  the  first  I  months  of  13,33. 
normally  inac  ire.  m‘infhs  in  produi'- 
tion  of  gypsum,  output  in  t'jinada; 
amounted  to  104.338  Ions  or  le.ss 
than  30  per  cent  of  that,  for  Hie 
fiirst  2  monll'.')  of  the  cnrrcnf  year. 

Export.^  of  crudn  gypsum  from 
‘  ■.inada  in  Febi  uary  amounted  at  j 
68.621  tons;  in  .lamiary,  71.053  ions 
were  exported.  Plaster  of  Paris  ex- 
tiortation.s  in  b’etiniary  amminted  toj 
8"  lon.s  as  against  266  tons  in  iliej 
preceding  month.  ) 


Hi r<*i  torn  tre 
I  wc  .'•alarie.'v 
r  >rpreciH  t  iDi) 
Incomo  fa.v 


el  ptoftf 

rss .  I  >t\  irJcnd: 


Gi  onn 
Uper,  exp, 


burplun  lor 


I.0-IO.079  T1).4'j2  1.0K\'>30 

—Four  Months — 

1940  193')  Incr. 


earn. 


The  Kinaneial  Times  reaches  a 
class  of  |ie"|)le  nho  are  interested 
and  able  to  bn.)  iii»es4iuent  securi- 

2,23  1 .069  4,867,498  '  ties. 


47.681,442  39.459,391  8.222, 
40,4)2,874  3  7.078,322  3.35  4. 


earn. 


Builders  Ask  Retention  of 
Government  Aids 


iDiii]*€G  —  *  (‘Oil-  of  iIk'sc  men  ar 

bidercd  policy  ilini  our  war  effort  lor 

*  ...  rradilv  .(dapiabl 

will  be  strengthened  1).'  discontiuii 

ing  const  ruction  of  public  work  ,  ibis  -  iiaincd 
industry  will  accept  tlic  decision  1  iider  ih*' 
"’itliont  criticism,  (  ccil  H.  Gunn.  Plan  and  the  N 
Winnipeg.  President  of  Hic.  taiuidiaii  money  lias  bi'ci 
Con.st ruction  Association,  sliite.s  in  '  ailraciivc  terms 
commenting  on  Hie  estimate.s  intro  older  dwellings 
duced  in  Parliament  last  w  eek  by  j  of  newer  ones, 
Hon.  .1.  A,  Ralston.  "AVe  feel,  liow  ininion  Govornr 
ever,  that  if  the  industry  is  to  he :  lending  instiluH; 
abandoned  in  this  manner  to  private  I  a  limited  amonn 
enterprise,  those  inducements  to  participates  in 
firivatc  enterprise  to  Ituild.  through  c‘*rding  to  oftii 
the  -National  Housing  Act.  the  Homo  loss  under  hoHi 
Irrprove.inent  Plan  Jind  Hie  cxemp-  j  almost  iioHiliig. 
tion  of  buildiii;;  materials  from  fed-  Construction  i 
eral  salo-  tax  sliould  be  conliinied  to  priced  liomes  lia 
ab.sorb  the  shock.  Otherwise  there  sihle  largely  Hi 
i.s  a  very  .serious  danger  (hat  '  of  materials  eni 
idoymeni  will  lie  increased.  In  Hie  Hie  eiglit  tier  ce 
final  aualysi.s  these  inca.sures  cost  'I'lie  Home  Im 
liic  couiiii.v  iioLiiiiig.  '  Ihe  .Njitional  Ho 

'i'lierc  are  al)ont  35,(*t*)**  fnil.v  (nii-iaied  to  liave  co' 
ployable  skilled  Iniilding  trade  i  000,00**  to  Hie  t 
mechanics  unemployed  at  Ihe  rpeseni  I  ploynient  dnrinj 
time.  Mr.  Ouun  slates.  The  majority  I  have  been  in  opc 


TIME! 


If  the  contract  calls  for  SPF.LD.  you  nroc)  I  ‘nunrlalicn 
"'ith  its  reputation  for  bciitiny  .‘■.i.hcdiilc'i — ’  I  c'un‘-l.ili‘Jii 
with  its  vast  and  instantly  ax'.iilabir  rrsoutecs  “I  mat  hinci  \ , 
men— and  experience. 

To  save  time  —  and  be  sure  of  cfficjent  worix  —  call  it* 
“Foundation.**. 


CANADA 


lOKONTO 


Schedule 

SINGLE  .  .  •  •  from 

double  ...  “ 

twin  beds  .  .  *6*®® 

SLUES  ....  ••  »7  "® 

PeniianrnI  Kalen  on  application 


THE  FOUNDATION  COMPANY 

OF  CANADA 

LIMITED 

MONTREAL  TORONTO  HALIFAX 


Two  Dining  Kooin.s... Popular 
priced  <  '.afclrriu  . . .  <  iarage . . . 
•‘.Ask  .Mr.  Eostcr”  Travel 
Scrxicc...Oflieial  AAA  Hotel. 


r.  KIRBY  UUST,  Mannicr 
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WHEAT  AND  FLOUR 
EXPORTS  WELL  UP 
TO  EXPECTATIONS^ 

Markets  Stabilized  by  Action  in 
Fixing  Minimum  I 

Price* 

TRADE  WITH  EUROPE  | 


OltH^n  After  fi\e  iiK'iilh^  of  crtin- 
pnr.iti\ el\  stitlil-e  «Iie:iI  ni.iikei>, 
;iinl  \\niiii|<rK  pin cs  -mt' 
«ay  «iih  (li.niiaiie  .'-iKlilett  ness  .is 
the  (ierniMii  jmiii'  pwslieil  ihiiiii;;li 
llie  Netliei  laiiiis  aiul  Holiiimn  iiiio 
nortli-easlei  II  I'l  niHe.  I’ri\  e  (leelines 
in  botli  iiiarUeis  were  uf  reeoni 
niapninule  for  the  sliori  perunl 
elapsed,  and  were  reininiseeiii  of  ilie 
lonjier  biif  slower  price  deeline.s  of 
Ma.v  and  .Auciisi  IPl.'i,  .Noiemlier 
i;tl6.  Sepirnil'cr  and  .Noieinlier 
Aupiisi  IfC'l.  and  March  jiiid  Se|i- 
(cmhcr  iVoni  ijie  close  of  the 

market  on  Ma.\  11  lo  the  lows  diir* 
ing  the  iradinc  se.ssion  on  .'saMirdt,'. 
Ma.v  IS,  Winnipe.i:  fiimres  had  de- 
elincd  20  to  2h''a  eenis.  tind  i  iiicago 
futures  had  deelined  :l2's  to 
eents.  rttirine  the  t-adini;  session  <in 
•Maj-  IS.  the  Winnipeg  Grain  Mv- 
eh  inge  annotineed  that  at  'he  re- 
rpiftst  of  the  1  .ir.adian  go\ernincnt. 
wheat  futures  iriidinc  would  he 
pegged  ;ti  minimum  h\els  euual 
the  prirrs  ruling  tit  the  (lose 
trading  on  'Iti.v  17.  cffeeiixe  from 
the  close  of  iradittg  on  .^aiuidtt.v. 
l*bp  official  announeeineni  con¬ 
tinued:  "Thi.-  action  js  taken  as  a 
temporari  measure  pending  ;i  full 
dt.seussion  with  the  gmerntueni  ' 
r'ollnwjug  (|uiekl>  upon  this  an- 
nottneemenl.  Seciet.irv  Uall.-iee  of 
the  Inited  Siaio  I'epartmeni  of 
Agrieullurc  .-lated  that  ;i  similar  re- 
ntiesl  would  he  made  of  grain  t'v* 
rhanges  ti  the  I'nitn.l  Siate.s.  with 
the  lesu),  that  '  hieago  futures 
prices  were  pegged  al  rtaiurda.v'.s 
closing  levels. 

(  otifitlenee  Kesfored 


CANADIAN  WHEAT  AND  WHEAT  FLOUR  EXPORTS 
TO  EUROPE 

b  nvvnLh»,  Aurjush  IP^ 


TOTAL 

TO 

EUROPE 

|ll5,3lltll4 

BUSHELS 


lut'uliuurtl  frt>iu  I';h;p  I)  siiiff  hilallin;;  I.ii-io.r  i;j  |n'I^■^^Il;'. 

NinilJll  mi  lilt'll  I  Wiiilltl  iHMIli;'  ^1'*’  UlUitl.illSU'd  llltif'A  (»I  ('IM|>|n\- 

about  an  undivided  war  effort  i  I:'!;"'' , '.'i', I!'-'’  '■'imils  Inn. 

vv.-is  III..,  compared  vvilh  Iml.J  on 
parliament  and  faeiltiaie  the  c,  , 

tMtluiaui.M!  t'T  ;ill  ifMHiit'o.-  to  till'  poiilx  >0,11  of  Miiimlnrturliic:. 

I  rnti  t'-f  winning  Itn'  war.  tlirii  |niltlic  1 '‘'*ttiMuiiiii*af  ittn^.  I  ranspurtalittn.  .Kcr 
would  favor  sueli  ! "''"I''  and  t  oiiM  riiel  ion  and 
maiiileiianee  all  reported  improve 
iiieiil  vv  hilt'  logging  sliowed  sea 
serve,'  a  purpose  iiiidei  n,>i  aia i  j  sona I  eu i  lit i Inieni  and  iiiiiiiug 
eondiiion.'  and  ma.v  ;iei  as  .1  .'.put  I  diovvril  ;i  small  ileeline. 
to  grciiiei  effort  in  vv  tit -i  line,  hiii 


1  opinion  undouhlediv 
1.1  step  I  ritiej.sni  of  ihe  governmeiil 


A  t  D  I  C  A 


This  ioint  .in ion  nuieklv  re.-tor- 
rd  ennfidenre  in  the  two  market. s 
Ituring  '.he  fir.si  three  trading  se.s- 
sions  Vif  the  lue.-eni  week  t tailing 
ha.s  been  resmned  .ihviv  e  Ihe  niini- 
muni  01  pegged  lev  el.-'.  On  I  uesda.v . 
May  21  the  Minister  of  T'ade  and 
<  onimeice  iinnonnecd  that  the  pegs 
would  rem.nn  in  the  Winnipeg 
wheal  fimiies  pending  fuither  de¬ 
velopment. c  Meanwhile,  on  Tue.s- 
•day.  the  .Argentine  Goveinnieni  se- 
eured  eo-oiterai  on  of  the  Uuenos 
Aires  futures  marker  in  setting 
nia.ximum  limii.s  on  dtiily  priee 
fluctuai  ion.s  fiom  the  previous 
day'.s  close,  eon, valent  to  1  cents 
per  hushel  in  cither  direriioii. 

The  factors  infl'ioneing  the  un¬ 
precedented  ’iquidaiicn  of  last  week 
were  predomtnautly  the  new-  war 
devclopmen's,  the  liisniruion  of 
overseas  markets  for  whe.at  ror  the 
time  being  'n  the  Netherlands  and 
Relgiiiin  .and.  in  .Ttidiiion.  prr.ssure 
from  the  ltf|tiidal:on  of  evporis 
contracts  uiili  i)ie.«e  eoiinfics 
which  we"e  of  neres.siiv  e.aneelled 
Meanwhile,  there  was  little  in  the 
■crop  news  o'  an  offsetting  nature 
Uather.  on  Afay  10,  the  official  esii- 
mate  had  reeorded  an  improvemeiti 
in  Tnited  .‘'ti.ites  win'er  whetttpios- 
prrfs  during  April  sr,mow]i.ii  he- 
von'l  carlic-  evnect.a I  on  =  gin.  e 
May  1.  the  ,'1  p|if  a ra nee  o'' f-ost  d.'i'it- 
a.ge,  O'-  well  as  the  dcvclopmctit  of 
rust  111  Tevas.  have  been  mostly  lo¬ 
cal  it)  n.-itU'P.  altbotlgh  the  roni'ii 
cenev  remain.'  t!t.',i  tbc  rn.-t  mav 


Ptccadillv  . . 

iT.en  vrhc  TT'Or*-- 
riotp  iinrtr  point* 

of  2mck.;m  ft  :* 

rm  authentic  L'Dndcn 
Mui'tur'»---a  blend  o’  th* 
•■Arorld  r  (inert  tobaoccs. 
bach  tyr®  ■'(  'oo‘  'n 
F'cradilly  Tnoko.-  i*.r' 
unjqtje  contrir ulion 
the  perfect  ef;er,l ---  c’.yA' 
E'Urruna.  mellow,  cool 
—  deeply  satu-.fyiiia. 


Piccadilly 

LONDON 

SMOKING  MIXTURE 


spiead  uoribwaril  into  more  sus¬ 
ceptible  areas.  In  addition  to  Ibe 
United  t^taies  n  inter  wheat  crop 
to  priigress.  t  anadiau  farmers  at. April 
ivf  ::o  vvete  planning  on  a  six  pcreeiii 
inetease  in  the  f.nn.idian  wheal 
aerea.ge  for  Ibl'U  and  on'.v  the  late 
''Ceding  conditions  wbieb  have  |)re- 
V  ailed  siiiee  ilnti  ilate  were  likely 
to  atier  the  grovver.s'  .April  •'’•n  in¬ 
tentions.  Argcniin.i  is  reported  to 
be  planning  a  full  wheat  itereage 
Ibis  vear.  In  .\usi  ralia.  bow  ev  er,  the 
gov ernineni  has  counselled  a  re¬ 
duction  in  acreage  because  of  the 
(\isiiiig  .-iiridU'  in  that  eouiiiry 
and  the  shipping  difficulties  in- 
vulved  .'ll  prereni  in  its  disposal 

T  xports  I  p  til  I  xpeclafinns 

<..an.idtan  exports  of  wheat  .and 
w  heal  flour  have  continued  to  move 
in  volume  we'I  up  to  expectations,  j 
Based  on  the  overseas  wheat  clear- | 
anees.  United  Staie.s  imports  and  ' 
flour  exports,  itaril.v  cstininied.  the' 
total  export  movement  for  the  eiop 
.'ear  up  to  May  Id  amoiint.s  to  IjS..',; 
million  bushels.  In  older  to  fulfill  ' 
the  21f>  million  bushel  forecasi  for. 
wheat  and  flour  exports  for  the  | 
whole  crop  year,  export.*  will  need 
to  be  made  at  the  rate  of  21  miUion  j 
bushels  per  nionih  for  the  next  two- j 
and-a-half  months.  .Altogether, 
upari  front  the  trade  w-ith  Holland 
iind  Belgium,  suspended  for  the  1 
iiiiie  he.ng.  export  sales  to  aeeessi-  | 
hie  eounirifs  already  made  but  not 
I  shipped  indicate  that  1  anadian 
wheat  and  flour  exports  will  be  well' 
maintained  during  the  remainder  of 
the  pre.sent  crop  year  .at  least. 

The  .same  rif<  iimstance.s  w  hich 
hiive  placed  the  Scandinavian 
and  the  Low  Uotintrie.s  bp-  I 
vond  the  reach  of  t'anadian  and  I 
other  Allied  wheat  supp'ie.s.  for  the 
lime  being,  have  tended  to  increase 
the  potential  liemand  for  '  anadian 
wheal  in  accessible  eountrie.s  to  an 
extent  thni  the  immediate  los.«  of 
the  Belgian  and  Netherlands  mar-, 
ket  i  -hould  by  no  means  be  reckon- i 
ed  upon  a.s  a  net  loss  to  the  total 
volij  ne  of  (  anadian  wheat  and  | 
flou'"  trad''.  .A.ss'iming  that  Ge'-- 
m.an.v  can  requisTton  any  new-e'-np 
.-'iiipluse'  from  the  nanube  .and 
Bns.'ia  the.se  are  n'U  expected  mbe 
large,  wheat  firm)  these  surplus 
lart'ti.s  will  no!  eome  into  eonipcii- 
iioii  w  lb  caiia'iian  and  .Australian 
whe.'ii  in  the  United  Kingdom  and 
other  niarkeis,  .Argentina  ha.s  prae- 
iieally  no  wheat  avai'able  for  Ku- 
until  next  .lanuary.  and  unlevs* 
growing  crops  m  the  United  States 
iUiltr'tve  materially  that  country 
will  not  havt'  a  large  surplus  he- 
vond  normal  eon.sumittion  and  ear- 
rv-over  leiiuiiemcnis.  The  .situation 
;.s  a  w  hole  ha.s  inei  eased  Canada's 
and  .Australia's  impoi  ianee  iis  wheat 
and  flour  .suppliers  to  the  U 
Kingdom.  Allied  and  non-Kurt 
markets.  .As  between  Canada  and 
.Australia.  Ihe  eeonfmi.v  of  shippin 
from  ''anadian  it'iit-,  i.s  apparent 

Under  these  eireumsianees,  whil 

the  Scandinavian  and  Low  conn 
tries  remain  in  German  hands,  ili 
effeei  upon  '.anadian  wheat  and 
flour  ita'Io  tna.v  be  as  muth  a  mai- 
icf  of  redirection  ir,  acee.ssihle 
(oiintries  as  of  diminution  m  ihene 
tupied  arra.s 

K.xport  rrnHp  With  Ktinipe 

In  looking  more  particularly  into 
the  que.siion  of  otir  wheat  and  flout 
'i.'ide  with  the  invaded  and  othcr- 
wi.sf  eoni rolled  couuiric.s  of  Kuroiie. 
the  following  countries  may  at  the 
moment  he  regardeil  as  beyond 
reach  of  Canadian  supplie.':  Po¬ 
land.  Ustonia.  Laivi.n.  Lithauania. 
Uinland.  .Sweden,  rienmark.  Nether- 
land:-  .'tnd  the  gr, rater  part  of  N'or- 
wa.v  and  Belgium.  The  countries 
mentioned  have  widely  varying 
wheat  lequi'-pmenir'  and  '.anadti's 
w  lieai  trade  with  liirra  has  varied 
"iilt  their  re'itiirrmeni.': 

Ihe  aetompanyjng  map  portray'-. 

'  .■'nada  -  principal  Kiiropean  wheat 
markets  and  o'lr  wheat  and  flour 
(xporis  for  the  eight-month  period 
•August  lfi.3'1  March  Iipi.  .are  re- 
piesenied  ihoreon  Out  of  the  total 
''anaditin  wheat  and  four  exports 
of  II.'i.2lL1U1  hUElicls  during  the 
eight-month  per")d.  27, go:!. 012  bush¬ 
els  have  gone  to  couniries  which 
are  piesonllv  inneep.ssih'e  to  '  ana- 
d'an  wheal  supplies.  Potal  Cana- 
.".dian  exports  to  all  parts  n'  the 
world  111  the  same  period  amounted 
to  1 2r'..'lS7.X(i'i  bushels,  sfi  that  on 
the  basis  of  the  first  eight  months 
of  tile  present  crop  year,  21.'’)  |ier 
rent  of  t'anadas  immediately  past 
'vhe,-if  and  flour  trade  has  been 
ieopa  "flired  by  the  .siieepssive  tier, 
man  invasion-.  This  perrentage  1;, 
''liglill.v  higher  than  1  anada's  aver¬ 
age  iratle  with  Ihe  eoiinlrtes  afferl- 
i''l  tlllrlug  the  past  three  erop  vcars. 
f'liring  Ihe  1fi‘;t)-37— -irK!S-r,n  period 
'  anada  R  wheat  and  flour  trade 
with  the  presenlly  inaeeev'-sihle 
eoiiniries  averaged  17.0  per  eeiif  of 
iitir  total  wheat  and  flour  trade. 


British  Buying 

On  Major  Scale 

Is  in  Prospect 


of 


c  ina- 
10  he 


tconiinup'l  from  U.-i; 
of  jdani  faeilules. 


rm:t 
.  al- 


Day  vviihoui  exti.i  pay  to  whie.h 
they  were  entitled  Kmployees  of 
Consumers  Glass  <  0.  have  returned 
to  work,  following  inierveniion  in  | 
the  dispute  by  the  federal  govern-  - 


."ton 

li.indling  iiie  iiierea.'-eil  hu.-iiie 
j  ri'.id,'  a  re  iindei  w  a,' . 

.Npeed  Ip  Air  T raining 
Kvii.i  efi'ori  ai.-o  is  being  intido 
to  speed  up  the  pilvU  iritiniu-;  pm- 
j  gram  so  it  w  ill  he  in  lull  svv  mg 
well  before  original  selicduled  dtile. 

'  (OHS' met  ton  vv.oli.  ;tl  tiirports.  i.' 

.being  ni.shed.  and  effoiis  a'c  being 
made  to  get  platie.s  that  can  he  u.-ed  |  ”1*''  >  eai  . 

for  training  fr.un  the  United  Slates.  Uahor  difficulties 
and  elsewhere.  In  t  anada  preseiii  f  duiPie'i 
airplane  producirun  sclicdiilcs  ciill  oveni.s 
fi>r  luiiput  this  veil'  of  I.1)2S  planes;  present 
la.s  C'vinpared  with  only  2S2  in  10::Si. 
and  in  1011  of  l.'tSo  planes.  '  htef 
need  is  for  .airplane  motors.  :in<l  ne¬ 
gotiations  are  under  w.ay  for  e.st.ih- 
lishment  of  a  large  plant  in  Canada, 
inasmu'h  .as  producing  plants  in 
other  countries  ar*  now  swamped 
with  orders. 

.Anoi.lier  need  is  for  tanks  wnieh 
.are  not  now  being  made  in  c.an.ada. 
t’onira'  is  from  the  British  govet  n- 
ment.  and  possibly  bv  the  Canadian 
gov  erniueni ,  at  e  likel,'  to  be  placed 
short],'.  Loeomotive  plants  in  ('<111- 
ada  are  tidapied  for  this  t.v  pe  of  pro- 
dueiion.  and  railwav  eiiuipmeni  I 
Iilants  also  could  handle  such  w'trk. 

The  head  of  one  company  stated  toi 
The  F'inanci.al  Tiiiies  that  they  hail 
been  preiiaring  to  enter  into  tank  | 
production  at  such  time  as  oideis 
might  he  foriheoniing,  and  indicated 
that  actual  produrtion  work  cuuld 
he  got  under  way  m  a  .surpri.sliigl.v 
short  time. 

A  new  expln.s.ivrs  plant  being 
erected  at  a  <ost  of  Xio.uunono  .-nid 
which  "ill  have  a  produetive  e:ip;i-| 
city  of  K’.fi'l'i  'ijns  of  (  o'dite  and  | 
t.A.hOft  tons  of  TNT.  i.s  pa'-tlv  er'iu- 
plwed  and  it  has  now  been  decided  ;  matid  for  a 
to  gfi  .a.head  "-oh  another  .tKi.iiuo.niiO  [  C.ina'lian 


lilant.  One  of  the  pi, ant 
ilian  Industries.  Ltd.,  .ah 
'■ularged. 

Bii.v  'litre  l.ake  FIohIs 
.  Addiiioiiiil  L.ike  h"ais  airrad' 
ptirehiiscd.  or  .thou'  '"  I'e  purchased, 
by  Ihe  British  gov rrntneni  louil  21 
freighters.  These  are  m  adduion  to 
Ihe  eight  "eand  "  t.vpe  Imai.s.  hoiuhl 
friuii  Camada  .SieaniMilp  Lines.  Liil. 
last  ftill.  and  imliide  a  nuinber  of 
larger  .ships  whieh  will  h.ave  to  he 
eiii  tn  two  hi'fiue  'he>  can  pass 
ihrcugh  the  .si.  l,;ivvreiiee  canals. 

Kver.v  I'anadian  .ahip.'ard  in  Canada  the  ex|il;iii,iiiiiu 
now  hits  '-iirfieipiii  .u'lers  to  a.s.-iire  gra.in  d'le.s  ii,,|  mein  that  the  coiiii 
eapaeity  produeti'Ui  until  niid.um-  tr.'  is  due  to  g(,  i,.  win-  hut  the  I'x- 

l'endit'ire<  indic.iieil  would  ho  to 
anada  h.ave  |  (|Uii  ed  lu  prepare  to  .-o  in  w.ar  as 
down  .since  the  shift  of  iiiouranre  against  such  a  step.  It 
I)  Kui'ope  hroughi  home  the  has  been  e.siimaied  ih;ii  govr'rn- 
peril  to  the  Brifis'n  Kmiiire.  ,  nient  ar.sentils  eniilil  nm  ittke  eare 
■I'he  .Montreal  garment  workers  w  ho  |  of  more  than  ten  tier  <  eni  of  ihi' 
rctcnily  were  on  strike  for  higher  |  ('f’nni  ry  .s  retiuirements  h'iiviiig  pri- 
wages.  volunteered  to  work  Kinpire  'ate  Indusirv-  in  dn  im  por  cent  of 


a  uiiiiod  pa  I'l  la  iiieiii .  siiiipoiling  a 
.Naliun.il  goveiimielil.  ,<'.iil  acliit'V 
gieJiM'i  lesiill,'.  then  i.iat  would  ap 
l,e;ii  to  In'  llu'  aiisvvi'i  to  llir  pies 
elll  iillitiuli'  of  lilt'  '  aliadi.ia  |n'ii|di' 

U.S.  to  Spend  Billions 
On  Armament  Program 

While  the  Wall  Slii'el  li.i :  1  i.iiei o 
has  heeii  show  mg  ilii'  ofterls  of  li- 
itiCdatioii  linm  aluoad  and  disiiiih 
f'l  ("iifideiioi'  al  lumit'.  luu-iiiess 
IS  n'ali/.mg  lliai  iht'  war  iloiids 
ma.v  havt'  a  sliver  lining  so  far  ti.- 
.Amei  ii  .'tit  mdu.-lr.v  is  ooiii  t'i  tied. 
Business  Wi't'k.  refcrriiig  10  iht' 
I’li'sult'iii  s  piogram  to  spot'd  up 
war  piep;i lai ions,  sug.gi'sis  that  Ihe 
pi  oi'ii.sod  ex  lu'iidi  I  It  res  of  around 
.■,up,iinii  iiini  ill  I  hi' com  I  tig  fiscal  vt'ai 
i.'  onl.v  a  snutll  beginning.  Alrt'ady 
m  \\  .■isliinglon  iitililtirv  l  iicit's  the 
lalkisofa  "ma.i'ir  war  effort"  vvilli 
refcrenci'  prcsimuild.v  to  costs  in 
the  iircvtou.s  vv.ii  wliicli  ran  i"  •'f  I  I . 
mm, Hint, Hill)  in  I'li;!.  co.sis  winch 

pioh.ihl.v  would  scale  higher  it) 
an.'  I  (11)1  pa  ra  1 1 V  e  effort  al  this  linit' 
On  tlii.v  h.i.d,'-  it  hti.s  ht'eu  tstimalcd 
lltnt  a  nia.lof  war  effort  would  iii 
volve  ;ii  ;ea,si  four  linies  the  -Ul.- 
.Amt.timt.m'ni  to  in'  .sjtcTtt  in  U'll  or 
,an.' vv  here  froni  2''  i"  Hi'  pi'r  '  ('1)1  of 
the  peaeeiinte  tiaiion.il  inconK'. 

Such  s'ali'tuems  .ate  i|U,i  lificd  by 
I  lit)  I  a  w  a  )•  pro- 


War  Dominate* 
Purchasing  P’ans 

W  it  It  I  he  ;id  V  a  lu  e 
olive  ami  criiical 
•  I  war  I  iifcliii,' mg 
■iu|iha.<i/,ed.  sii.vs 
■iisines,;  Mirve.v  o 
anadiiiit  I'lir 
,il  Ion.  vv  Ill'  ll 


VACATION  in 
SEA  COOLNESS 

I  r.iv  s  vw  cl'enng  vtteel* 
behinvi.  and  vlavh  lo  the  cool- 
nos  nt  lI'P  Seasiifc  Molrl 
llcie  tlic  shore,  food,  and 
srrviie  ate  at  (heir  best. 
Iiiloy  .1  dtp  in  1I1C  ocr,)n, 
beacli  bathe  from  your  room, 
do/r  iin.Irr  a  beavli  umbrella. 
I  n|ov  the  hurf  n  .SaniJ  Room 
Luxurious  living  at  moderate 
rates  Make  reservations  today. 
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Imsing  .Ageiii.s'  .Asso- 
is  p  'ei  ni  i'd  h.v  W'.  .A 
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Llit'  I'oininioM  Itudgel.' 
il.  "iiii'l  I'llu'r  ineti  lire 
he  next  few  vvceli,-.  will 
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proha  hl,v 
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u'liig  iiuire  l.ixe.s  iliaii  had 
planned  earlier.  TIk'Ii'  iii;i,v 
■  '  It  a  1 1  etii  I'l  ;  I'  «  1 1  u  ,1  oii  r 
liu  in  Lie  Cnili'd  .'Hales  h.v  a 
ill  the  official  valiialliiii  of 
I  iiiiadiai)  doliiii',  spet-ial  l.-ixcs 
mm-esseniiiil  mipoilcd  goods  or  a 
direct  rtil  oiling  of  iinporis.  In  ;iiiv 
event  there  i.s  a  definiit'  pifispeci 
ih;ii  the  whole  itingc  of  goods  now 
'•lulling  from  the  1  niicil  .sfiaies  at 
M '  ,  premium  w  ill  m,l  he  .m  re;id  • 
il.v  aval  la  hie." 


111:;. "II", "U"  ill  the  same  in'rii"!  of 
lli:;:i.  a  gam  of  hi  per  I'eut 

I'he  total.'  I'v  economic  ureafi 
were  as  fo;iov'..s  in  .April,  wiiii  fig¬ 
ures  for  IT!')  ill  luiickei.s:  .Mtirilime 
I 'rov  mees.  :f .iii.''.''iI,"li-’>  '■fUi.K’T, 
"Hh:  (Bii'hi'i-.  .fS'27,l7ii.!i7ii  (-iiXJI. 

llui:  Oiiiar'o.  $l,:!2S.2:!.'i.7l" 

I  S I .  I 1.1172,2"  I  t  :  I’rairle  I’roviiices. 
■U"i:;;i.ii  1 1 . 1 1 ,s  1  s;:’,  1 1  .Jiil'.-'iHs  1 :  Briiish 
I'oliiiulua,  -f  I  i'il.:ii!:i.ii:i.'i  i.f  l.'ili.7:!!,- 


Another  Increase  in 
U.S.  Steel  Production 

for 
per 


.'''h'l'l  opcr.i I i')ii,' 
silieilliled  .-It  7il.'i 
ca  piicil a ga  i  II  I  1 
previolls  week,  a 
I" "11  Is  or  .'i.:!  pet 


Ihe  vv  eek  at  '' 
■eiil  of  tug'll 
per  leiil  in  the 
im-reiise  of  :;.'i 
eelll.  iiecurlmg 


Ihe  .job.  Il  has  beeli  reporied  that 
some  of  the  large  ,iut'uiinhile  luati- 
ufaciurer.s  are  read.'  to  forego  new 
car  model.';  if  the  goveiiiment  pm- 
gratii  require.';  their  phiiiis  for  nut- 
nteni.  Seitiemeni  h.a.s  been  brought  "ihoii.s  imi  pmse.';.  In  all  it  has  fieeii 
nearer  in  other  labor  di.‘;putp.‘'  a  estimated  ih;ii  there  ate  some  12'"' 
rotablp  pxcepiton  bping  llip  lip-up  of  eonipanics  in  a  position  to  siijiply 


Further  Decline 
In  Commodity  Prices 

The  Dominion  Biire.ui  of  p-.i  n-s 
j  index  niimliei  of  w  liolesjile  conmiodi- 
|l,v'  priee,;  conimiied  the  decline  hi'gim 
in  the  week  ,,r  Mti.v  '1.  ftilling  from 
SI, 'I  for  the  week  ending  .Ma.v  17  lo 
,X1.2  for  the  week  ending  .Ma.v  21. 
Aimmg  the  eoiutmidii  ic .  to  n'ccdi' 
WI'I'C  gr;iill.',  vegetable  nil:;.  I  i  v  ('.'•I  oek  . 
luillcr  ami  |•.•lvv  silk.  vv  luh-  flour, 
siigiir  ami  ihecrc  vvcic  luio.v;n)i.  A 
.'ear  ago  ilie  imicx  was  The 

sllP-gfoup  indcxe.s  were  at;  fidlovv.s. 
with  figures  for  the  previous  week 
111  brackels:  vegetable  prndueis.  7"  1 
1 72.2);  animals  and  product;  ,  7,i.S 
i7i:."i:  tihu'.s,  ie:\liles  and  prndueis. 
s:i.2  is;;,:;i:  "nod.  wood  produeis  and 
paper.  S7, 7  iS7.7):  iron  and  prodmis. 
1112. 2  il"2.2):  non-ferrous  metals 

and  product.^,  7il..''>  (7(i..‘ii:  non-iiieiiil- 
lic  minerals  tind  iintduets,  SS.7 
isx.7):  iliemicals  and  allied  lud- 
diiet.s.  x.S  1  iS.i.i).  Phe  Cjinadian 
farm  produei.-  index  decline, 1  lo  til.S!' 
from  li.S.;,. 


the  Canadian  Celanesp,  iiUant  at 
riruniniondv  ilie  whero  a  sirikp  has 
lipcn  under  way  over  union  rpeog- 
niiion.  Thp  iinporiani  l«akp  scanien'.s 
dispuie  has  taken  a  new  turn,  wiih 
fho  agrppmeni  by  seven  companies 
to  rceogni/.!'  the  Canadian  Seamen's 
Union  as  a  bargaining  iigeni.  The 
eoneurriiig  companies  are:  Canada 
Steamship  Lines.  Algoma  Ceniral 
Sleam.'hip  Lines,  Northwest  Sieani- 
sliips.  Ltd..  Quebec  (Intario  liaiis- 
P'lrtaiion  c,,.  Cpper  Igtkcs  k  St. 
I.«iwrenee  .Steamships  '  o.  and  T'-ee 
Lutes.  The  other  eompanies  eoniiniie 
to  refuse  to  recognize  the  iinioii.  In 
agreeing  m  b-trgaln  wiili  me  iipioit. 
the  r-evet)  eompanies  have  not  nei'cs- 
sarily  .-needed  to  the  union',;  de 
closed  shop, 
l.-tboi  leaders  liav,'  ex 


critical  war  ntamifaetures  with 
in."""  others  i>n  the  "accepted"  lisi. 
.‘'Ueh  a  devolopnieni  from  a  peace¬ 
time  to  wartime  hti.si.s  in  indusirv 
vvill  take  lime  and  tile  present  in¬ 
dications  iire  liiai  congress  1.' 
ready  to  appropriale  all  tlte  moiie.v 
that  can  lie  used  to  mlvaitia.ge. 
Kveniually,  therefore,  the  war  is 
expected  to  .'peed  up  .Ameriiaii  in¬ 
dustry  to  sueit  an  extent  as  to 
quiekl.v  offset  Ihe  lo.  s  of  market.;' 
whieh  has  follow  cl  recent  develop¬ 
ments  It)  Lurope. 


Sharp  Increase  in 
April  Bank  Debits 

With  eaeli  of  the  five  cconontie 
tirea.s  repotting  gain.s.  the  anioimi  1 
of  elief|ties  i-aslted  in  the  elcaring  ■ 
eenires  of  t  iinail.a  in  .April  was  : 
It  earl.'  I'l  per  eeni  greater  than  in  j 
the  same  immilt  of  ]!i:;|).  ihe  total  : 
lieing  .X2.n:L''.""n,""i'  as  eonipiired 
willi  -'2  172. ""It. During  the  first 
four  lufulths  of  U'l'l  the  loltil  was 
•M ".:ix  1  .""".'("It  i-oiupared  willt  ' 


to  till'  .Ameri(-;in  Iron  ,A  Steel  In 
•  liiiiie.  .\  iiionilt  ago  tht'  jmlii'ai''ii 
rale  w.is  ilC.k  per  cent,  which  w.c 
a  gam  of  I.S  point'  01  2  per  t  ciii 

"ViT  the  preceding  vvi'cl, 

I'tir  ciirreiU  si-ltediili'  i'  Die  liig'i- 
i";l  smec  the  week  of  .la  1111:1  r.v  2'' 
"hen  indicated  rale  wa;  77.2  per 
'■eni.  Ilowevt'i,  Ilie  ac'mil  |iroc|i|,- 
lion  for  tile  .laiiuar.v  week,  accord 
iiig  to  Dui  compilation  h.v  D,,vv 
.lone;  <x-  '  ,,..  I  III'.,  wa.'  7il..'i  per  i-i'ni 
ami  till-  treit'l  at.  Iluil  liim-  wa. 

!  dnvv  It  vv  ;i  rd,  "  Itereas  it  is  coii.siilorcl 
'■erlain  lli;it  "ciii.il  production  for 
I  this  week  will  ex'-ecl  the  7i>.'l  piu 
I  i-enl  M-licliile. 

I  I’roiit  the  low  point  of  tin  por  cent, 
('.siahlislied  in  ihe  si-hediile  foi  the 
week  hegmiiiiig  .April  22,  the  tid- 
vam-e  ill  the  five  till erv  emng  vv eel,.- 
iiovv  jimouiii.s  to  points  or  2S.I7 
per  eeni.  Thi-;  ii|,lui-|i  is  sult.'lan 
lially  in  excess  of  tinv  aniicipatioiis 
a  moiitli  ;igo  jind  I'efleel-s  sltap  in 
(•r('ase  111  (Iv'itiami  for  export,  as  well 
l.'irger  siteeificai ions  from  do- 
iiiesiic  eoni'iinieis. 


iiMUN  AMI  SI  01  rn  T 

I’ig  iron  output  in  .April  lola.lled 
SI, 21"  long  Ions,  against  |K,2'>1 
long  Ion,;  In  .Aj'ril,  in:i".  (ttitpui  of 
ferro-ii  Iloy.s  |n  .April  totalled  Ul.nS't 
Ions,  against  1.281  tons.  Uroduetion 
of  steel  ingots  and  direct  steel 
casting.;  totalled  UitLI.M  tons  in 


Help  Win  the  War  by  Buying 
War  Saving  Certificates 
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Every  Member  of  the  Family 
Can  Buy  War  Saving  Certi¬ 
ficate* 
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Reaction  Recorded  By  1 

The  Economic  Index 

All  r.Telof''  it)  tile  ei-'im-’ni ii-  Index 
'if  tile  D,'iiiini'in  niireati  of  Siati;-. 
lic.s  for  1110  vveel'  eudiiig  Mav  ISDi 
sliowed  dreline  from  lit''  pi  ceding 
week  '  oni|iuieil  hv  el  1  m ilia  1 1 n g  lIic 
long-term  iiend  and  vveighimg  m 
ver.selv  Die  ix  imlcxc.,  on  Dtp  h.uu  . 
of  their  temleu'-v  to  f I lu'l  uai  i'ui.  1  he 
.shovv-.ng  vv.T.s  I'tl.u  III  111,-  wppI,. 
eimipareil  with  |('r,2  in  the  ih-pi-piI 
ing  week,  ami  IfD.S  in  the  W'l'lv  'if 
May  2",  I ''2''. 

A  ininor  recession  vv.as  eypeti- 
enied  III  the  railwav  traffic  move 
nieni.  The  ad.in.;ie'l  index  for  the 
ea.slern  tl, vision  declined  to  S7.I 
front  SS..a,  w  hile  Die  w  ('.stern  secli'ui 
rpgi.slered  .a  slight  i  m  prov  emeiii 
The  goneral  index  for  Die  2"l  It 
week  of  the  year  stood  at  S:;.2.  a 
gain  of  nearly  i:;  p.e,  over  the 
fitanding  in  the  .same  week  of1'i2d 
Total  exitorl  elearanee.s  of  wheal  in 
the  week  ended  Mtiy  17  were  ic- 
porttfl  at  .',122. "0,1  Im.slu'ls,  com¬ 
pared  with  .2,i)IS,(i"ii  in  the  like 
week  of  l''2'i  The  total  clearance. 

In  the  present  crf'ti  vear  front  An 
gust  I.  ii'.'VL  .-11110111110(1  to  |:;:;.- 
.Sfil.fifiO  hii.shels.  a  gam  uf  over  2:1 
million  bu.shel.s  front  Dip  .'-amp  ppi- 
lod  'if  iltp  preceding  erop  vear. 

fieneral  wholesale  prieps  inov  p,l 
still  lowpf  in  the  week  under  re  ' 
view,  having  de,  linffi  for  tlirep  ,oii. 
seentive  weeks.  r’cees-tim;,  wpie 
predominant  in  ve,''eiah|p  prodm-i:  , 
animal  product.;,  f'xiile.s  .and  chem  ¬ 
icals. 

\Aar  news  infliieneed  .'-eeuritv 
markets  adverselv .  and  the  index 
of  eapitallzed  bond  v  ield.--  declined 
fr'rni  U".I  to  The  index  of  < 

eomnton  .Vtivk  prires  ipppfle" 
sharpie  during  thp  week,  coinciding 
vv-lfh  the  vvenk-ppi^s  ,-i  I  Vew  ^'ork 

I  he  decline  gained  momenium  oii 
heavy  trading  on  Alav  1.2  and  I  t.  hut 
on  the  final  day  of  the  week,  lu-ai 
tteally  .ill  p'llrins  in  Iho  li,-l  |,ai 
Itcipaterl  in  nu-'deraie  rallv.  \l' 

"  vision  ■  111  the  eonipo'iilp  im|e-i 
1; a  i-ed  i  n  1  he  i  pee- .  i"n . 


Indu.sinal  Employrppnl 
At  A  Iligh  J,,cvrl 

file  level  of 
meni  i;i  1  •.■Iit.-ida 
higher  ihaii  ;ii 
ait.v  oilier  vear  on 
I  f  22.  a.  Cord  m  g  I  o 
Biire.-'ii  of  olaliciii 


indn  I  rutl 
on  \ia,v 
Die  .'anie 
"11  |•eco;•|| 

lo  Dll' 

I’ 


eni  p  lo  V. 
I  vv  .1  - 
ilafe  111 

<'Xce|i| 

I  "'iiiinion 
'.'roll;;  of 
11.27"  firm-;  a  ggregat,  r|  I,  I  17, .'.17 
pers-onr-  ininpareil  vviili’  I.""!. ‘in"  at 
'pril  I.  "hill'  on  III,'  ,:inu'  ilai,- 
Iasi  .'ear  ll.''i"7  firm,  rcporiecl  a 


On  Sale  IVaw! 

WAR  SAVINGS 
CERTIFICATES 

.<  ilirrrt  ohiififti inn  n,f  the  Dominion  nf  Canaria 

‘■.'sjnep  Ilie  nioineniniis  da.v  of  Iasi  .Sppleinber.  hundreHs 
of  IhiMisands  of  Canadians  have  heeii  a,«kinu  them.sclvrs, 

‘A\  lial  can  I  do  lo  help  "in  <hr  wtir?' 

’■(Ine  answer  is.  ‘By  saving!’  l-lvery  man.  woman  and 
child  in  the  Doitiinioii  can  now  make  a  direct  and  eon- 
timiing  coni riliiit ion  lo  Canada’s  war  effort  by  saving 
not  only  his  dollars,  liiil  also  his  nickels,  dimes  and 
quarlers  to  Iniy  Utinada's 
'A  ar  Savings  (.  ertificates. 


nada  s  * 

*  »  *  MlNiSTLR  OF  IT.NAN 


pres'-ed  ;.u|'i,on  , 
speed  up  otdei  , 

W  T  Buif'ud. 
of  Dip  I ','( nail i.iii 
I, or.  l.-iking  Dll- 
I  rude  pi'ai-lii  e  01 
temln  lo  liiiiil  pn 
of  e  eiil  lal  vv  ar 
.'.(■I  a PP'''I  willioiii 
vvtiile  freedom  o' 


if  I  lie  -gov  .''’•iiuicill ' 
'll  vv  ,1 ;  Wink,  will, 


•i,  i.i|-.v  I  i-i 


,r  Li 


I'O 


l''i-  |  I  il  Cl 

I'o'i  Di.il.  '.-Ill' 

I  1,11  V  Pill  Ion  vv  .1  "'ll 
Imiion  o!  di-liverv 
1:1  u-i  111 I.'  ;  liiiiild  In- 
coiii|iiim-i  ;,iii  now  . 

'il''-|  ill. I  I  III. nil 
■Im.  ,  s  ii.v  I'l'  I  all 


To  ila  I  e  w  il  I'  I'll  I'l  lia. 
ailriil  dep.i  ;-i  men  I  uf  miiiiillii  ami 
111, Illy  ex'-eeil  :t;::uu,u"",pnii,  im-imliti'g 

^•J2".O'f"."0n  eonli;,p|v  |ilj,.-p(|  to; 

'  anmlian  iiecouni  ;iml  *  7.',.n"",ti"'i  in 
lielialf  of  llie  Biili.sl,  govcrmutnl 
Thi;;  is  ext  lu.  ive  of  Bril  i.sii.  govern 
I  ment  ordeis  placed  w  jih  (  anadian 
1  companies  direct. 


MlNiSl'LR  OF  FLNAN’CF. 

WAR  SAVINGS  CERTIFICATES:  ate  repayable  in 

seven  and  one-half  vcais.  If  ,vou  hold  them  to  maturity,  you 
vvill  iccciv’c  .2''f  on  your  money  —  your  investnicnl  will  in¬ 
crease  liy  2.S''t.  They  arc  sold  as  follows; — 

b'or  a  $5  certificate  you  pay  $4 

Uor  a  $10  certificate  you  pay  $8 

Uor  a  $25  certificate  you  p.iy  $20 

I-'or  a  $50  certificate  you  pay  $40 

l  or  a  $100  certificate  you  pay  $80 

TO  FIT  ANY  BUDGET:  You  can  take  aflvantage  of  this 
patriotic  and  profitable  savings  plan,  whctliei  your  savings 
arc  measured  in  dollais  or  in  occasional  nickels,  dimes  and 
quarters.  Canada’s  War  Savings  Certilicates  arc  expressly 
designed  lo  appeal  lo  the  man  ot  woman  ol  modest  means 
who  cannot  afford  to  subscribe  lo  wai  bonds  of  .]a'S<' 
denominations,  but  who  desires  to  do  somcihing  tangible  tia 
assist  the  Country's  w,-hi-  elfort, 

CHILDREN  TOO:  Ivven  children  '  an  piir'  base  AA/ar 

Savings  Cei  lifirales.  using  llieji  coppeis.  tii'Lels  and  dimes 
I,. I  buy  War  S.iviiigs  Slainps  al  2'>i  cav  h.  Sixireti  r,|  these 
si.imps  will  buy  one  $'>.  Ceiiiftcaie. 

DEVELOP  THE  SAVING  HABIT:  You  can  puichaseas 

many  War  Savings  Cei  tifit  ales  .is  you  lik'.  up  to  $Sf)0  ma¬ 
turity  value  in  any  calendai  year.  Buy  Ibcni  when  you  wish 
_  huy  them  often.  Rcmenihcr,  systemaiic  s.-iving  is  success¬ 
ful  saving  —  and  your  Country  needs  your  money. 

REGISTRATION:  Uacb  War  Savings  Certificate  is  legis- 
tered  in  one  name  only,  and  is  not  Iranslei able. 

REDEMPTION:  War  Savings  Certificates  cannot  be  called 
for  redemption  bv  the  Government  piior  to  Ihcii  'late  of 
maturity.  The  ownec.  hnwcvei  .  has  Die  oplion,  allci  six 
months,  of  redeeming  his  certificates  lor  cash  at  fixed  re¬ 
demption  values.  In  uigcnt  cases,  advance  notice  will  he 
waived. 


senKi- 


r.«t  v»(ir  Wur  Sivingx 
Cerlilicalc.  or  Stamp  Caril 
lod  (V.  Your  employer  vwlll 
gladly  arrange  to  niaho 
wce'rly  deductions  from  your 
w.-)ges  lo  buy  War  Savings 
Certilicates. 


< iiifiiriittilitnt  mill  niifilii'riMmi  .foi'iiifi  nl 

DANKS,  POST  OFFICES  and  DEALERS 


THE  FINANCIAL  TIMES.  MONTREAL,  MAY  31.  1940 


CORPORATIONS  TO 
PAY  ADDITIONAL 
$140,000  IN  N.  S. 


War-  Time  Demands  Meet 
Response  West  of  Rockies 

Orders  Come  Belatedly  But  Various  Industries  Are  Making 
Every  Effort  to  Increase  Production  as  New 
Needs  Arise 


n.'iisjini'c  survey  of  iho  mutr  alon.; 
vvliirli  tli(.  |iil’-iiijlo  liiiiural  k:is  pi)>o.- 
lino  frnni  dniiitsirr  to  Sasku- 

luoii  will  lake.  Mr.  I’isher  iravelirri 
MIC  rniitr  (ui  liorsrtiark  and  h,'  l  ar. 
and  laier,  flrw  alons  the  idpclmr 
coiirso  hark  to  Saskatoon  from  the 
northern  natural  cas  field. 

lie  was  acenni  pa  tried  on  the  recon- 
naisanee,  survey  hy  Murray  t'laik. 
an  eiiKineer.  and  by  .1.  H.  Mahoney, 
of  the  Noriliern  .Natural  Gas  Co, 
l,ld. 

The  route,  .\lr.  f'isher  said  after 
iha  trip,  would  follow  a  straight  i 
line  rroin  .Saskatoon  to  a  point  IL’ 
miles  south  of  Hatlleford.  l''roni 
there  it  would  swing  wp,«tward  to  a 
point  northeast  of  \'era,  in  the  Uni- 
1,'  \era  nalurtil  gas  field,  and  front 
that  s)ior  would  extend  in  north¬ 
westerly  direetion  along  the  ttaltiial 
gas  strtiettire  to  the  Llo'dminster 
Held, 

(lit  his  arrival  dt  Uloydntinsler, 
the  gas  engineer  ,sald,  he  discu,ssed 
the  extensive  iirogram  in  the  field 
w  itli  local  nten, 

work  upon  the  deta/iled  survey  of 
the  pi|)eline  would  begin  shortI>,  he 
reported. 

Kiglit  competent  engineers  were, 
working  on  the  prepar;itory  plaits  j 
fot  the  .staskatoon  distribution  s- ! 
tent,  Mr.  I’isher  relateil.  This  work 
Wits  progressing  rtipidlv,  he  tiddeil.  i 


Western  Oils 


Twin  River  and  Del  Bonita 
Structures  to  Be  Tested 
—  Crtide  Oil  Output 
Gains  —  York  No.  3 
Ready  for  Test  —  Gas 
Pipeline  Is  Beinir  Sur¬ 
veyed 


An  Additional  10  Per  Cent 
Above  All  Other  Taxes  in 
Province 


Special  Corrcapendencc 


I  British  Columbia  mills  vvpre  never  tn 
I  a  better  po.'jition  to  meet  the  rcriuire- 
I  nients  of  the  market.  Sitter  the  war 
hegatt  more  than  half  ti  billion  feet 
I  of  lumber  has  hpon  shipped  froiti 
west  Coast  ports  to  llic  British  Isles, 
and  vvltile  the  inovemeiti  ha.s  heeii 
slowed  hy  the  link  of  ships,  tlit're  are 
'clear  indications  that  the  tonnage 
situation  has  ntaieritilly  iiiiprovctl  in 
the  past  iitontli. 

.Norwegian.  Duich  anil  other  ves¬ 
sels  which  hefore  the  .Nazi  inva.siott 
of  the  neuiriil  eouiiiries  were  noi 
tivailable  for  the  i  ransporiiii ion  ol 
hiitiber  into  the  wiir  zone  tire  itow 
being  used  b.v  the  Briiisli  ministry  ol 
shipping,  and  ;i  huge  iiroptiriioii  oi 
them  are  heing  diverieil  to  the  l’;i- 
eifie  iiorihwesi  linthcr  (-011111  iv.  In 
addition,  the  volume  of  liiitiher  heing 
shipped  ft  (lilt  this  coiisl  hy  rttil  to  lh(- 
Atlantic  for  1  rans-shiiuiicni  is  sietid- 
ily  grow  ing. 

I’lywooii  faciories  in  Briiish  ( d- 
lumhia  which  a  few  ntonihs  ago  were 
producing  for  ordinarv  ((instruction 
purposes  tire  now  turning  0111  a  large 
(luaniity  of  iiiiilcrial  for  use  in  the 
nianufacmro  of  airplane.s  hot  It  in 
Canada  and  the  British  Isles. 

British  Coltinthia  spruce  which  be- 
ciiii.io  of  its  straight  grtiin  and  fibre 
was  an  esseniiiil  in  plane  eonsirnc- 
lion  in  the  last  war  is  heing  shipped 
in  increasing  vidiime  to  airera.i  fac¬ 
tories.  and  imlp  and  paper  ('011111011108 
tire  saving  their  higfiest  grtide  mate¬ 
rial  for  that  purpose. 

Industry  is  being  revitalized 
ihitiughotll  the  prnv  iiiee  .t.t  a  reslill 
of  the  new  dev  elopnieiiis  in  Mu  rope. 
The  N’aiicouver  Board  of  Trade  and 
similar  orgiinlztti ions  have  pledged 
their  support  to  (.ttlawti  in  a  bigger 


EXEMPTION  LOWERED 


The  Twin  r;i\er,  Del  Bniijia  inid 
.■■■priiig  Coulee  sIruclUK--  will  see 
con.  iderahle  ;iclivily  tins  sumiiier. 
The  fields  lie  in  the  s'nii  tiern  por¬ 
tion  of  the  .Altierla  Ba.in  between 
McGriilh  Jiiid  the  imcrntii  ioti.'il 
iiordcr.  Ill  the  Twin  IJiver  field 
loetiiioiis  hav(>  been  iiitide  fd 
Buckle,'  Oils.  I.ld,.  .Ni>  I  well  in 
MSI)  l-j:j  l-g’o-w.A  and  fn-  Western 
lirilling  Co.  Twin  Ki'c-  No.  I  well 
in  MSI)  lii-o-g'-L'it-w.').  '  ('liar  has 

aircad,'  been  sttiricd  iii  ihe  Buckley 
lociilion  Th('  well  is  fin. meed  hy  a 
X'iincoii' cr  group,  .Miidi.-im  lime  ol)- 
.iecii'c  is  expected  h'  1  ..op  tt. 


Ml’.  Ill#  t-usin*?-»  hkp 
of  flll  Ao'K 

* .  .  nuick)' .  convfin^ni!;  ! 


•  nnf 


IT'S  GOOD  BUSINESS 

Qeposit 


<  almonl-.N'orlli'vcsl  Nn  t  has 
('oiii|dcie(l  ticid  ircHlniciit  of  the 
lower  porous  and  is  tio.i  .ijiplyjjtg 
;i  series  <>r  light  shots  to  the  upper 
horizon,  Ihe  well  Is  slmpiiig  iitio  a 
large  producer,  oil  flow  uow  being 
in  excess  of  :;Ci  hhls,  Ituuily.  Ua- 
'  ics  .No.  ,'i  has  been  held  up  since 
Sunday  waiting  the  high  pres.-uje 
booster  g;i;;  line  from  i  aliiioiil 
N'orthwesi  .Nd,  I.  The  "(>U's  fourth 
light  ;i(  id  trealiiieni  of  the  upper 
zone  iiiav  he  applied  thi.s  week.  I'hc 
lime  is  still  tight  hut  io  goidiiall.' 
resiMinding  to  acid. 

rrodiiction  of  crude  I'etioleuitt 
and  miiiiral  gasoline  in  '  aiuola  for 
Mehriitiry  rose  to  tl.j.A.dX'i  liarrels 
friiiii  Ikii.srdi  harrel.s  in  l.iiimiry, 
the  I loiiiinion  Bureau  of  Sttitislics 
reports.  <Jf  the  total  for  Mehrintry. 
\ Iberia  acc.ountcd  for  ildlMijJ  bar¬ 
rels,  or  fn;.()  per  ccui  of  the  total. 
I’rodiu  tioii  f(.ir  the  firsi  two  mouths 
of  the  year  amounts  Ci  1.112,110 
barrels,  tin  increase  of  dS.ii  percent 
O'er  the.  887,782  barrels  produced 
in  the  coiniiarable  jieriod  of  uG'i 
and  an  increase  of  3M2  |ici  cent 
over  the  870,566  barrels  produced 
in  the  same  perir^l  of  I  Tlx  Pro¬ 
duction  of  natural  gas  totalled  d,- 
200. 250,011(1  cubic  feel  in  l-'ebruary. 
eonipared  with  1.865.(n»0.n00  cubic 
I'cei  in  lanttary.  making  total  of  0,- 
155.250.000  cubic  feel  for  the  first 
two  iiionilis  of  the  year,  an  in¬ 
crease  of  11.2  per  cent  over  the 
8,253,122.0(10  cubic  feel  pioduced  in 
the  same  period  of  IO30. 


Recount 

EATON'S  Exclusive  Shopping  pj<jn ! 


Pete”  Pipeline  Subsidiary  Re¬ 
ports  $2.94  a  Share  for 
1939  Up  From  $2.73 


Tofonlo  Butexu  The  Mieancisl  Timr» 

Tofiinto  .\iidian  National  1  orp 
liiid  net  profit  of  )i7..5d7.883  in  l'i:!'i 
wliicli  "it,-,  e<|tial  to  S2.'il  in'i  share 
on  the  2. 55'), non  sliares  oiii :  i  and  in  g 
ttnd  "hicli  ((imparcs  vviili  net  profii 
of  ?6.''7n.723,  or  .?2.73  per  shtire  m 
I03S.  inning  IT!‘i,  Ihe  t omiiany  paid 
V'l  per  share  in  di'idend.s,  ehiefl.''  to 
Iniernaiional  Petiolciini  ('orp.  which 
owns  sonic  U7'r  <<f  the  shares  oil' 
siantling.  tstirpliis  was  reduccil  10 
•11.775.152  from  .«2, 161.031. 

Working  capital  wa.s  increased  to 
•f8.0lS.5l8  from  $8,532,655.  Included 
in  curreni  assets  totiilling  $10,388,7X7 
iiie  cash  at  $MI(f0.832.  loan  of  $2.- 
6(10.000  against  eollaieral  seciirit.v 
with  a  market  value  of  *2.657.000.  ac- 
eounts  receivable  of  $2,739,107  and 
inventories  of  $618,518.  Cnrrcnl  lia¬ 
bilities  Kiial  $1,170,238.  Mong  term 
loans  and  agreements  of  sale  total 
$M)f25.772  while  fixed  assets  valued 
at  $25,311,578  are  carried  at  $2,201,- 
139  after  deitrcciation. 

Olieraling  income  in  1939  increased 
to  $9, 508, '113  as  eompated  will)  so,- 
071.111  in  1938.  Charges  total  $2,- 
175.287  of  which  $1,318,231  is  t-'olum- 
bian  iiieome  lax,  rapiial  .and  excess 
profits  tiixes.  Interest  rcceiv(:*d  on 
loans  totalled  $174,228  as  compared 
with  $905,887  tn  1938  and  brings  net 
profit  till  to  $7,507,883.  Out  of  sur¬ 
plus  the  company  provides  $243,807 
its  coiit  ributioii  to  retiriug  allowance 
of  emplo.vecs. 


More  arirj  morr  I'USMir.s.s  nirn  are  fincjiit^t  fltaf  it’s 
'  gourl  business'  to  open  an  LA  1  ON  "iJt  .A.”  |i  a 
recilly  .1  passpoil  to  qtiirkrr.  motr  <  onvfincnL 
riKorr  tlirifty  sltoppin^;.  Witli  it,  you  can  slto}>  in 
•any  dcfiartmcnl  of  the  store,  and  simixly  say: 

C  liarjic  it  to  niy  LL.-'N.  ’  I  lie  ;good.s  .'re  delivcic'l 
ns  ••PAID  ’. 


z^t  the  end  of  the  month,  insitcatl  of  a  sheaf  of 
bills,  you  receive  a  Monthly  Statement,  sliowing 
the  balance  to  your  credit.  .  .an  itemized  account 
of  your  D.,A.  purchases  (all  paid  for)  .  .  . dcposilri 
.  .  .withdrawals.  .  .and  credit.?  for  ^oods  retijrncd. 


z\n  allowance  of  1  '’r  per  annum  is  made  on  tiH 
purchases,  while  account  is  maintained  in  fund,?, 


Tubing  bridged  over  ;ii  the  Yiiik 
.N’o.  3  well  Medncsday  following 

Ireatmcni  of  Itic  upper  iiorous  zone 
will)  loiid  gallons  (>r  .-icid.  Tubing 
is  now  being  pulled  for  cletining  and 
ilie  "ell"  111  go  Itack  on  test  soon. 
York  showed  ;i  130  fi  of  fair  to 
good  porosiiy  in  liie  upper  porous 
zone  and  some  50  fl.  of  good  por¬ 
osity  In  the  lower  seciion  In  addi- 
lioii  .1  I5-fi.  zone  showing  ml  sanir- 
al  ion  "  a.s  encoiiniercd  ahovo  iIk'  up¬ 
per  porous  setiion  Indieaiimi.s  for 
good  produclimi  are  very  fji'orabic. 

To  (  leaf  up  me  problem  of  pro- 
(lueiion  of  now  wells  during  ilie| 
loting  tiiid  acidizing  period  nnd  the 
problem  of  prodiielion  (if  old  well.s 
during  re-lf  sling  and  re-aeid  iziiig.  i 
the  Conservation  Bnaid  has  issued 


Any  amount.  Urge  or  small,  will  open  a  Deporil 
Arcoiint  .Simply  call  at  tlir  Offiie.  .Seventh  Kloni 
—-or  write  Ez\  1  ON  5  Shopping  Service.  Mtjnlreal, 


Production  for  First  4  Months 
76^ Y  in  Excess  of  Last 
Year 


Outlook  in  N.B.  Regarded  as 
Favorable  With  Larger 
Demand  for  Newsprint 


T.  EATON  C9, 


Otla'v.a  -  frodiiction  of  pig  iron 
and  steel  in  t'anadti  eiuiiinucd  dur- 
!  mg  April  lo  run  subsianuall.v  tibe.ad 
'  of  last  yetir  according  10  figures  re- 
■  Ic.ised  hy  the  Dominion  Bnrcaii  of 
Slalisi  ics. 

I  Onipnt  of  pig  iron  for  the  month 
totalled  8  (.2  Id  tons  .'vhicli  "as 
iie.arl.v  double  the  |irodnclion  of  16.- 
I  2.i1  Ions  for  ibe  corrcspoiuling 
I  month  of  last  vear.  It  showed  a  eon- 
iraeiion.  Iiow  ever  from  the  .March 
'onipui  of  91.772  Inns  and  was  lower 
;  than  the  production  for  any  niontli 
i  since  .‘Xepieniher  of  la.st  year.  T’ig 
iron  production  for  the  first  4 
iiKilil.li.s  of  1910  aggregated  367.717 
ions  or  praelieull.'  douhle  llie  185,- 
970  Ions  iiroduced  for  the  corre.s- 
poiidiug  period  of  la.st  year. 

T'erro-a  1  lo.v.s  were  produced  in 
.April  to  the  extent  of  13.989  lon.s, ! 
a  sharp  ext) msioii  over  the  March 
output  of  8.29S  Kins  and  over  3  times  . 
the  April  1939  production  of  4.284; 
Ions.  I’roduclion  of  ferro-alloys^  for 
(ho  fills'  1  monili.s  of  1940,  tit  37.844  | 
tons,  was  about  150  per  cent  in  ex- 
cess  of  Ihe  nulput  of  15.964  tons  for  , 
the  corresponding  pet  iod  of  last  , 
year.  ' 

Steel  ingots  tind  eastings  produced 
in  April  loialled  153.451  ions,  only 
sliglillv  below  llie  .March  figure  of  ^ 
157.326  tons  and  well  in  e.xeess  of 
the  April  1939  outpni  of  99.752  tons, 
or  the  April  191"  produeiion  147.378  j 
Ions  represoiitt (I  steel  ingots  and  . 
6.073  tons  steel  eastings.  (  unuilaiive. 
pt (idlietion  for  the  first  4  mojith.s  j 
of  llie,  current  year  loialled  617.616' 
Ions,  an  increase  of  76  per  cent  over 
the.  output  of  350.826  tons  for  lhe| 
same  period  of  1939. 


limited 


Wide  Earnings  Expansion 
For  York  Trading  Company 


AUgUiyt.  I  .«uall}  tln'  full  moon  in 
May  niark.s  the  beginning  of  these 
operations  and  they  elosc  wiih  the 
full  moon  ill  .August.  The  daie.«  seem 
lo  he  set  with  the  full  niooii  in  ejidi 
period. 

The  o'lllooU  for  puipwoorj  ihis 
season  show.s  some  encouraging 
sigii.s  chiefl.v  through  the  grciitl.v  in¬ 
creased  operations  of  ilie  paper 
mills.  Mor  some  reason  or  other, 
.just  now.  liio  market  is  not  aciive. 
One  cause  advanced  is  that  the  ciii- 
ler.s  will  not  eonirae.t  for  nti.v  large 
fiuanliiy  at  the  present  price  vvliidi 
they  consider  low.  They  believe  the 
price  must  go  up  with  paper  milks 
operating  at  a  90  per  cent  basis  and 
with  llie  United  States  unable  to 
buy  from  Mu  rope.  So  the  iiielimttioii 
of  the.  operator  today  is  to  sell  at 
present  prices  and  take  ;i  ehanee  mi 
the  price  in  the  future  rather  than 
enter  into  any  conlracls.  I 


Toj-on'o  A  fiiirly  sharp  gain  in 
19,39  profits  Ilf  A'ork  Trading  (diii- 
paiiv  i',  rcp'iried.  with  nel  of  $SM- 
1016.  eoual  10  $1.36  ;i  share  on  llie 
(onihined  pariieipaiing  preferred 
slocks,  compared  with  79  cents  a 
share  a  'car  ago. 

Opertuinc  profit  aiiiounicd  lo 
$81,530.  from  which  were  taken 
.4ll.(i8X.  represeniing  retiirn.s  in 
di.'lribuior  dehenliire  holders,  pn.i- 
'ineial  inronie  lax  •$5,750.  reserve 
for  had  riehis  $10,000,  and  5''$  in¬ 
come  debenture  interest  $5,783. 

Dividends  were  declared  of  $9.- 
23.8  and  total  accnniulaied  halaiiee 
carried  forward  wits».$ I  15.239.  com¬ 
pared  with  $127,587  :i  year  ago. 
Balance  sheet  shows  "orking  (api- 
tal  of  *115.257.  eurrenl  ti.sseis 
Mraiik  B.  Mislicr.  of  Davks-Uishei.  standing  at  $1,128,956,  and  curroiil 
..  receiuly  coinpleieil  a  recoil-  litihiliiies  at  $713,698. 


Stand.  Paving  &  Materials 
Has  Nel  Income  $26,804 


Help  Win  the  War  by  Bu.ying 
War  Saving  Certificates 


Toronto  Si.andaid  Ua'in.g  A 
Materials.  I.td  .  had  net  income  of 
$26,801  for  the  fiscal  ,'oar  ended 
March  31.  I9|n.  The  operating  |irofit. 
together  with  other  ineoine,  totalled 
$117,618.  Deductions  included  *99.- 
2'3fi  for  depreciation  and  $19,57.5  for 
provincial  income  laxe.-i 

The  eoiniiany  s  balance  sheet  in- 
elude.s  the  sutisiduir.' .  (  onsolidalcd 
Sand  (t  Gravel,  Miniiled.  as  an  tissel 
entered  at  .*1.  < 'onsolidaied  Sand  & 

Gravel  reiiorted  a.  nel  iirofil  of  $9.- 
650  for  the  risctil  'ear  ended  March 
31.  1910  compiii ('(I  willi  a  loss  of  .$5,- 
620  in  the  pre'ious  year. 

Standard  I'.-iving  show.-;  current 


asset.s  Ilf  $106. 821  and  current  liabili¬ 
ties  of  $261,776.  Ira' ing  working  cap- 
Util  Ilf  $232. "13.  In'c;.imcui.s  total 
$  I  "3.522. 


Flomr  Oil  Gn.'s  important  Brazeaii 
area  test  has  reaelied  ;i  depth  of 
8505  ft.  and  is  now  believed  lo  be 
ver,'  close  to  tlie  Madison,  The  ro- 
tar>  bit  is  apparenily  deep  in  ilie 
I’eriiiv''  shale  wiih  heavy  gas  pres¬ 
sure  evjdeni. 


MS  I  ABI  ISlIt  I)  PI  A  I  ARS 
flONOf./)  I.ICENSED 


1  vn  I  1  (  HONS  IN  M  1  PARTS  or 
(  ANAOA  AND  I  HU  U.S 


COMMMKIVI  (  (ti  l  l  <  HON  Jt 

AIMI  siMiM  IM  HI  \li,  |\«  , 

i^7  Mi'i.ill 


Deposits  in  Eastern  Townships 
of  Quebec  Largest  Known 
in  the  World 


l.ntfuir ivs  So/if 1 1 cd 


Ottawa.  (  anada  maintained  her 
po.sjiion  as  the  world's  leading  pi"- 
diirer  of  a.sbcsios  in  1939.  when  the 
nuipui  totalled  '361,172  tons  'tiliied  at 
$15,859,212  eomptired  with  289.793 
Ions  valued  af  $12,890,195  in  1933. 

With  the  exception  of  o  small 
iiuantity  from  noriliern  Ontario,  llie 
(  anadtan  output  of  asbestos  eome.s 
entirely  from  areas  of  serpmit mi/ed 
rork  in  the  Masiern  Townships  of 
guebec  vvlicre  Ihe  producing  ceiiires 
are.  'Ttietfoid  Mines,  Black  Make. 
Mast  Broughton.  A  imy  Bidge.  and 
Asbeslo.s. 

Aec-ording  to  the  Department  ol 
Mine,-'  and  Resources,  these  depo.si'.- 
.are  the  largest  known  in  the  world 
and  allhoiigh  production  lias  been 
( ontinumis  from  Ibe  Tbeifm'd  I'is 
iriei  .since  1878  Ibe  reserves  of  asber 
to.s  bearing  rork  nie  still  enornion;.. 

In  giiebee  the  asbestos-bearing 
rock  if.  mined  both  in  open  pits  and 
underground,  and  most  of  ibe  asbe.-; 
tor,  production  is  exporied  in  the  nii 
nianufacnired  slate.  The  ITiiiedj 
.Niaies  is  ihe  world's  largefi  cmi-j 
siiiner.  and  t 'amida'.s  proximity  lo^ 
this  niarkel  is  a  disliiici  advantage  j 
lo  tlie  indiislr.'.  (Illier  connirie.s  lo| 
which  large  exports  are  made  in-! 
clinic  .lapan.  Miiiied  Kiiigdnm.  Bi'l-; 


RrpoTis  Deficit  of  $31i2S6 
After  Reduced  Write-off  to 
Depreciation 


imTEmPERRTE 


ir  YOU  WANT  A  SUIT 

THAT  WILL  MAKE-UP  WELL^t 

WEAR  WELL-  AND  KEEP  ITS  SHAPE 


also  MILITARY  CLOTHS  tor 
Officers'  Uniforms 
Khaki  and  Air  Force  Bluf 

'9/rro/l8r/  a 


8 


THE  financim;  times;  MrwncESE.  iwrr  st.'  is4^ 


f  hr  fFinaiirtal  €tes 


h\  Th^ 
L  un»led. 


•  tv  rnrjuv 
Mnn»r^<»l  FinflwicU 


whirii  \vp  arp,  engaged  —  must  of  necessity  look  for 
pvcr\'  avenue  from  which  tke  sinews  of  war  may  be 
derived  in  the  form  of  taxation.  The  expenditures  of 
the  people,  rather  lhaJi  their  small  savings  to  provide 
"rUi  S'?m-.^'p’rht,.’"h,r’^  "'<?vltable  rainy  day,  would  seem  to  be 

I  he  logical  aourre  of  necessary  war  taxes. 
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Trading  Across  The  Border  Under 
Present  Conditions 


25  YEARS  AGO 

From  ♦!»«  !  il^s  o?  Ihp  I  inanrJnl  Tim#* 


By  B.  C.  GARDNER, 

Atdatant  General  Manager,  Bank  at  Montraat 


Th®  order  for  fio.noo  pairs  iTf  boot'" 
tor  the  (.'iiiuadwTii  Isxpeditionaiy  For 
ces  plax’Pcl  the  other  day  i>.v  the  Pur 
I  Phasing  (  oinniit-slon  was  the  nui’lr'w 
i  of  ,sn  order  for  nearly  200, nno  palm 


i: 


As  to  “Pegged"  Prices 

.\'  recent  weeks  the  several  Canadian  stock  ex-'  ,,  ^  .  wii.ii  The  Mapl®  l,eaf  Milling  (bmpanv'a 

■hanges  have  been  concerned  with  the  problem  of  T  I  aJ80,fhfl  proceed*  of  our  farourable  bal-  l^^^  fa, 

nangca  na\e  neen  concemci  wnn  une  proniem  oi  ,  i  ideologies  and  the  !  face  th»  same  type  of  exchange  prob-  ance  of  pa.\-ments  with  the  rest,  or|,^,-  ji.otS.HOT  c'onipared  with 

whether  slock  prices  should  be  "pegged"  at  minimum  essential  of  victory  i,*  the  marshal-'  Icm  as  our  allies.  It  follows  that  we  I  the  world,  which  in  1037.  for  ex- '  14115  Thc.-<o  earning;;  rcpreaenind 

on  the  common  slock,  as  com 
pared  with  .l.fiOr  earned  in  1314  and 
6.2''r  in  1913. 


i  oir:^ri  ^ubsc  ripl  ion«.  JtOO  a  $100  lot 

AL’V  t.R  I Rsi*  lards  rn  appliielion  at  allvom  ollicae  01 
(ipin  nnv  tfjponsible  Atnrili»ins  Agancy. 

I  API  1  \PPRL55.  •  I  inume»  ;  W.  Codf 
IILAD  OiKIcL,  Monlraal.  l.Aniaitrr  0;SI. 
nif  nl* 

tOROSIO  01  1  U'l,  J-’b  Par  -Sltaal  ^ 

Unl.tiii'  Rf prr.irnlalo  ft  I'hone.  l.Igtn  l.O*. 

LUNDOV.  I  1c,  ’1  bishopftgale.  L  c:.  2.  Davi»»  A  Co., 

rvepiftsenlalo  ft* 


All  Pepart- 
I  .  r'acidgft,  ■ 


ample,  amounted  to  .|C40  niillion.s. 
Now,  'however,  the  spread  of  war¬ 
time  exchange  controls  has  made 
this  procedure  for  the  most  part  im¬ 
possible  for  the  lime,  being. 

It  is  noteworthy  that  tlie  tourist 
trade  la  of  prime  importance  to 
Canada  as  its  value  is  much  In  ex¬ 
cess  of  (.lie  value  of  our  largest 
single  article  of  export,  namely, 
newsprint.  In  a  good  year  it  comc.s 


levels  under  which  trading  w’ould  not  be  permitted  on  i  Ung  of  all  the  resources,  military,  must  make  every  effort  to  Increase 
ScPSCRiniOS  the  exchange.*  or  whether  prices  should  be  allowed  to  ,  financial  and  moral.  |  our  exports  to  the  United  States. 

•Ik  ■v»Anih!i  In  ore«<  J  ..nn  ...  motvih.  l  eu  •  i  i  i-k  ••  *u  u  i  Canada  ue  havo  dreided  fo  use  and  that  at  thei  same  time  we  must 

in  lb.  i  n.i.d  Mfttft,  $iso  .  yftar.  $2  00  im  ...  .scck  thcir  own  IcvcIs.  Dcspife  thrcc  successive  breaks  f„„  strength  of  onr  economic!  be  prepared  to  economize  our  use 

in  the  .stock  market  no  restrictions  have  oeen  placed  and  financial  resources  to  support  |  of  imported  products  of  a,  non- 
upon  trading  except  a  rule  which  barred  short  selling.  ,  the  war  effort;  and  lo  effect  this  ^  essential  character,  so  that  our 
This  is  as  it  should  be  for  the  primary  ftmcUon  of  P‘’i*''V  't  has  been  necessary  to  in- [  American  dollars  may  be  used  first 

or,!-  ,=  _ _ _  _ i».  !  tfodnee  forms  of  control,  which  we;  lo  pay  for  the  things  which  we  need 

any  maikel  is  to  maintain  trading  conditions  under'  „ii  .  j  !  ,  u,  . 

"  all  agree  are  unnecessary  and  un- ,  mdispensablv  for  war  purposes, 

which  buyers  and  sellers  can  meet  with  the  least  pos- j  desirable  in  peare  nines  I  *  *  ¥ 

sible  restriction.  The  most  important  of  these  eon- i  Our  imports  in  1330  from  the 

\Vh®n  stock  markets  slump  to  the  extent  that  thev  (on' balance)  iho 

.  ,,  ,  •  I'fol  Board,  which  regulates  all  for- ;  808,000.  w-hile  our  exports,  excluding ;  exchange  which  we  require  lo  pay 

have  in  tlip_pasl  three  weeks  there  Is  invariably  a  I  pjgp  exchange,  foreign  trade  and  re- 1  non-monetary  gold,  were  $380.7.34.000'  interest  and  dividend.*  10  all  Ameri- 

- -  -  -  - ;  ; - suggestion  that  minimum  prices  be  established.  From  lated  matters,  including  securities '  or  a  difference  of  $107,144,000.  But ,  ean  investors  in  Canada.  By  reason 

Devoted  to  the  interests  ot  rhe  l»ve-9tin<7  piihlir  in  the  standpoint  of  "weak"  accounts  this  is  desirable!®’’*^  movements  of  capital.  I  to  arrive  at  the  real  balance  as  be-  i^e  disturbed  conditions  in  t3u- 

belie!  that  the  eonf.drnce  of  lapital  IS  essrnttal  to  the  picvent  the  w  iping  out  of  under-margined  ''  i*  |  tween  Canada  and  the  Fnited  States. '  fopp  in  Canada  are  hopefully 

ftalnlity  of  hnance.  the  prosperity  oj  industry  and  the  •  ,u„,  L,,.-  "’**  f”’''”'*  "f  '(’<■  l■’'^l■eig^  Ex- i  there  are  some  other  important  fac-  looking  forward  lo  ever-increasing 

I  change  Control  Boa-d""  Briefly,  it  |  tors  to  hr  taken  into  account,  name-  numbers  of  Americans  visiting  us 

—  — - conditions  the  forced  prices  of  inactive  stocks  may  i  nmy  be  said  to  be  ".s  defence  meas- '  ly.  interest  on  debts  (payable  in  U.S.  year.  You  will  find,  f  am  sure. 

Altv.'J  PREAG.  KRID-AY.  MAY  31,  fO-td  not  be  in  keeping  with  actual  values  as  holders  seek  •  ure  of  a  nation  at  war  designed  loi  pollarsi.  dividends  and  the  net  re-  ^  friendly  people  to  welcome  you 

_ _ _  —  buyers.  The  bulk  of  the  securities  held  In  this  conn- ‘ '^'a-'  foreign  exchange ,  suit  of  the  tourist  trade  and  freight  and  a  desire  r.n  all  sides  to  make 

he  conserved  for  ihe  AiUed  cause  payments.  your  sta.v  a  happy  and  pleasant  one. 

1  shall  not  attempt  here  to  ana-  ju  addition,  your  dollar  will  go  far- 

lyze  the  exact  balance  of  such  pa.v- ;  ,pp,.  g.s  you  will  receive  $l.in  <  an- 

ments  as  recent  figures  are  not  yet  adian  for  every  U.S.  dollar  you  bring 
available.  luit  for  the  year  10.37.  the'  wjti,  you 


deieloprncnt  of  our  resources. 


Conscription— Not  Confiscation  n-y.  however,  are  ow  ned  outright  and  holders  feel  that  an^' '.serond.''  tliai  exerts  be  pre- 

public  is  demanding  greater  war  effort.  In  or-,  they  are  entitled  to  a  free  market.  To  establish  mini- |  vented  from  reaching  the  enemy" 


^  der  that  the  maximum  may  be  achieved  in  support  mum  prices  disrupts  or  destroys  the  free  market  and  |  I'o  these  essential  ob.lects  wore  add 
of  Ihe  cau^c  of  fke  .Allic.*  and  in  strengthening  na-  immobilizes  capital.  Fixpericnce  has  proven  that  once 
Hotial  defence.*,  m  an  economic  as  well  .os  a  military  destroyed  month.*  may  elapse  before  a  free  market  can 

be  restored.  3\  hcn  minimum  prices  were  established 


sense  undoubtcdlv  more  will  be  heard  abtnit  conserip 
•  Uoii -conscription  of  wealth  as  well  as  consc  ription  of  la"!  m  1001  it  took  more  than  a  year  before  "blue 
manpower  .Mid  if  re.rliaincnl  decides  on  conscription  i  chip"  issue.*  such  .as  Bell  .Telephone  were  again  traded 
nf  manrower,  looking  to  increased  production  a*  well  I  without  restriction  Thi-  being  the  case,  it  murd  be 
as  to  --trctwthe.ung  t.hr  milita’y  forces,  some  form  of  apparent  tjiat  the  interests  of  the  majority  of  (,'ana- 
con.'^crintiou  of  capital  will  no  doubt  become  a  popular  dian  investors  would  not  be  guarded  by  ha.=ty  action 

,  '  !  '  in  Ih®  e.-tablishing  of  minmuini  prices, 

demanq.  ' 

But  there  is  a  grave  danger  that  in  the  loose  lalk  p  !.■;  possible,  of  i-uurse.  that  eventually  such  ae- 
and  loose  thinking  which  invariably  mark  such  a  period  tion  might  become  necessary.  In  that  event  it  is  prob- 
of  iri.sis  a.'=  lh.it  now  being  experienced,  "conscription'  .able  that  every  effort  wout.1  be  made  by  .stock  ex- 
of  (apila!  may  be  conruseT  with  "confiscation  "  of  changes  .ind  chartered  binks  to  have  tr.iding  resumed 
(apila!.  The  on  -  means  that  capital  would  be  put  lo  on  a  norma!  ba.<!|.q  foon  as  pos.sible.  The  time  that 
national  in'etesi.  a.*  manpower  would  be  wouhl  elap.se  Ivefore  norm,al  trading  was  resumed 
diverted  to  Ih'  naiional  interest:  the  other  would  mean  ,  would  denend  upon  condition-^  th°n  ®xistmg  but  the 
desi  ruction  of  capit.al,  because  capital  las  distinct  1  expenenre  gamed  in  th®  gradual  elimin.ation  of  niini- 


ed  ibose  of  preventing  possible  di.*- 
organization  of  the  security  markets!  net  figures  on  balanee  were  estimat 
arising  from  attempted  movements' ed  to  be  .as  follows: 
of  capital,  and  of  preserving  stabil-!  Balanre  in  favor  of  I  .S.A. 


from  the  earnings  of  capital  1  ean  be  used  but  once. 

Nor  should  I'linscnption  of  wealth  mean  ibat  the 
government  will  take  over  private  property,  unless 
it  can  be  demonstrated  that  .such  property  can  be  op- 
eiatcd  lo  better  advan'ag®  than  under  the  eontrol  of 
iU  prc."ent  ewc-pers  ati'l  then  onlv  on  the  basis  of  .xiich 
compen sa t loll  .*.“  would  ^o’crcc^me  the  charge  of  di.'- 

crimina'  lor 

a  matter  of  fact  the  govemmenf  of  (.'aiiada  al¬ 
ready  ba®  gone  ''ar  m  the  coniocript ion  of  capital  .\11 
taxation  is  a  form  of  roti.-.eripl  ton  and  f  need.'  only  a 
refereuc'.'  to  'h®  vario:i,<  .schedules  of  income  taxes, 
eorp'^ualioii  i.axe.--.  .and  exee-s  profits  iax®s  to  reveal 
,iu.d  what  .strides  have  been  taken  in  tliis  direcMon 
\Yilh  new-  w.ar  1  erfuiremcnts  to  b®  financed  it  mu-t 
be  expected  that  ta.\32ion  wilt  b'  iner®ascd  Busincs.v 
c'orpi  u‘a  I  ion '  bk®  indrciduals  ar®  prepare^l  for  tha 
But  w®  would  sugge.'st  tha'  there  should  b®  a  distinc¬ 
tion  in  the  minds  of  all  tax-collecting  authorities  n®- 
Icvccn  taxation  which  is  a  form  of  "conscription  and 
what  lb®  public,  n  its  desire  for  a  I  no  per  rent  war 
effort,  may  demand  .a.;  "confs^caMMn.  Tlv'  capitalistic 
.system  can  (ontinue  only  r~<<  long  as  it  is  permitted 
lo  maJic  profits.  I'o  go  b-wnd  taxation  of  profits 
and  lo  divert  or  erne  tli®  capital  it.self  would  simple- 
mean  mat  hu.sincss  would  ceare  to  function,  that  trade 
wouid  be  destroyed,  that  indu.-lry  would  stagnat®.  that 
there  v\-ould  he  unemployment  and  that  the  ,soure®s  of 
•wealth  'capped  by  governm®!lt-  .as  w®!!  a.a  lyv  indivi'd- 
u.als  would  be  dried  up. 


On  Letting  Very  Good  Alone 

I’v  tftvifwmg  th®  year's  d®velopin®nl .=  111  III®  field  of 
inh.i.’.i"  i  uL-cularly  m  i®l,a:;on  to  w-at-t;m®  (onui- 
'loiv  an  i  p’-obi ' ni.s,  i  >.  R.  Turn'oull.  pre.-;!- 

dcr'  of  •  I '.'in.'id.a.n  .\l:or:l.ac'tur®i  .s  .\s.soc  lat lc>n,  ad- 
dr®.-:mg  .ar.r.u.ai  m.-et  r.g  a'  \\':nnip®g  Ihi:-  w®®k. 

jai'i  a  .'S'  ''i.'.;'®  lo  oiii  banK.ng  and  financial  sy=- 
i®m  cviiit  b,  !i  sa:d.  had  .s®r\®d  Canada  well  durm 
Ihr  war  of  1011-1*  and  the  d®pr®.s-:i. m  and  wca.s  p®r- 
forming  -a  .slmii-ar  .-nr'Cic®  m  t)-.:--  war.  fin  ihl®  no'® 
h®  rortir,u®r|: 

"Fmaiii  ®  I'  on®  of  'h®  mosi  importan'  m"d®i-n 


mum  prii 
tcnallv 


back  in  10-31  and  10.3'2  .should  a.s.si.st  .ma- 


a  I 


w®a;.ons  nf  offrnc"  .and  defenc®.  Britain  and 
1-  iatii®  a;®  ;r-ing  th®ir  fmanci.cl  str®ngtli  lo  ii  ly 
up  maleria!:-.  'o  promoi®  rspeu-ts,  i,,  hlocKad®  ®n- 
®tnv  Ira-1®  and  in  many  oih®r  way.s.  ('-anada'.s  fm- 
aiu  ial  .•  v.'-i'  iu  a  caliabi®  fact'.u'  in  i  h®  ®<  onoiiii®' 
sl-uggl®  ■■ 

,'d '  Turnbull  -al.-o  pra..-;ed  ihe  eha.'.ael®"  "f  He  C'cn- 
adi.an  j''’-(p!®  hc>  v.®’"  sliowung  a  w  ilbngncs.-  to  -av® 
as  w  ®U  .-r:  '  .ai'll,  .-ind  win-  by  milu“tr.v,  self  dqijial 

-and  I'oif  had  .-jccuin'ilatcd  saviug.s  out  of  which  ih' 
fluid"  wi'i®  no'-v  being  provi-Jed  for  th"  use  of  'h' 
nition.d  f  ii'jncini  system  m  ihis  time  of  grea'  ®in®r- 
g®n' ,v  With  the:  ®  resources,  h®  sa.id.  fh®  gnveinnien' 
.'ind  pr  va'®  mslit ution.s  w\ .  ®  in  a  position  lo  fmanc." 
c®  var  and  <.ivil  nTort-  on  sound  pnncipl®s.  .\nd  h® 
sugge  : '.d  thyi  ■'  •iiotdd  'o:  po.-.'ibi"  thereby  to  avrad 
in.'ia’.''®!  anu  (®t.'!'  d.angcro .1."  expCMiricn* -  "which  111 


j  A  Farewell  to  Sectionalism 

I -N  con.aidering  'he  repoit  of  the  Ftc>yal  < 'ornmi.asion 
^  on  Dominion-rrovincial  Relations  and  th®  recom- 
imcnd.ations  for  t.h®  recasting  of  th®  financial  relations 
of  t,he  ten  governmental  bodic.s  concerned,  there  will 
i  be  broad  agrcemcni  cvith  ihe  suggestion  of  the  ll'm- 
uipep  !•' rea  F'rcss  that  one  a.spect  .*hoiild  not  be  over¬ 
looked -it  IS  I  hat  If  represent.s  a  unanimous  finding 
by  four  men  of  varying  backgiound  and  training  from 
different  par^s  of  the  coun'.ry.  Further: 

'  In  view  of  th®  difficult  naUire  of  th®  prnhlrm 
dealt  with  and  the  tenacity  with  which  sectional 
view  s  upon  it  a  r®  held,  the  fact  there  w.as  no  di.';- 
j  agreement  among'  the  commi.^sioners  eith®r  in  in-  j 
1  terpretatinn  of  the  basic  data  or  upon  the  pro-  , 
posed  .'Oliition  acids  to  the  value  of  th®  Report  it- 
-sclf.  Or  a'  Icaot  it  incrca.scs  the  claim  that  il  has  ' 
upon  th?  a'tcntion  of  the  public." 

The  referene®  m  the  columns  nf  the  Frrr  Prexs  to 
'.he  unanimity  of  ihe  leport  In  view  of  icnaeiouslv- ! 
.held  .sectional  views  i.s  of  particular  intere.’i  b®cause  | 
III  1.*  lo  he  a.s?umerl  that  it  i.a  from  the  pm  of  th®  ®dl- 
!  tor  and  Ih®  ®ditor.  .1.  W.  L>afoe,  is  on®  of  th®  four 
men  who  .signed  the  report.  And  ther®  hav®  b®®n  many 
who  have  held  th®  opinion  that  when  it  .  ome.s  to 
'hose  who  cling  to  sectional  vi®w.s  with  fcn.acily.  .Mr. 
I'atoo  would  yield  fir.si  place  to  few  in  journalism 
cu'  m  pcditics.  In  fa®t  l*he  f'rra  Brr.s.s-  ha.*  been  accept¬ 
ed  a.-  the  "voice  of  th®  \\'®®t."  maintaining  th?  W®.*- 
•ern  vi®wpoint  ev®n  when  tiiere  hav®  'n®®n  indications 
that  the  rditor  personally  might  hold  broader  views 
mi  national  que.s'inns. 

Let  US  hope  then,  with  the  F',>®®  P  exx.  that  the  eom- 
mi.s,sion'.s  report,  whn  h  has  hoen  written  from  the 
broafi  stan''ipo:nl  ®tt  ^h®  natirnal  in*®r®st^  w'ill  b®  ae- 
f®pt®d  by  Ih®  g®'V®rnm®nt.s  dir®ctly  con('®rn®d.  and  by 
Ih®  piiljlii  .  in  tha'  spirit.  .\ '  lli:s  tim®,  w'h®n  our  vrrv 
na’ional  ®xi,--:mii  may  b®  m  stak®.  it  is  imf'orlanl 
that  th®r®  .s'nould  h®  no  ®n('<niragcm®ni  in  t.h®  ®ii®mv 
•vithoiil  Ihrougb  .;®i-t  Iona lism  and  (unviivia li.sm  within. 
.\nd.  if  il  ran  b®  r®m®nib®r®d  m  faring  th®  prnbirms 
wi'h  whuh  Ml®  Royal  b'oni mi.-.sion  has  all®mpt®d  In 
f|®al.  iha'  w®  ar®  tilir.eii;  of  ('ana.d.a  rathor  than  of 
in®  \'.aiiou.-.  provm..®s  that  w®  a I'r  Canadian--  r.a.Mier 
•ban  Fast®rn®r.s,  W®.s*®'n®rs  nr  .Maritim®r.s  th®n.  in 
du®  ifiurs®.  ron.s'ru'-tiv®  action  may  b®  possihl?.  To 
Rial  ®nd  a  national  pulilir  opinion  .should  have  it.s 
®rf®r’  upon  Parliament 


il>  of  exchange  rates  \Ve  should 
perhaps  empha.sire  that  this  ox- 
ehange  eontrol  ha.s  not  been  intro¬ 
duced  because  of  .an.v  econonnic  o® 
financial  weakness,  .such  as  we 
know  h.as  caused  man.v  countries 
.since  me  1030  depression  to  enforce 
mrasnres  of  this  naiuie,  lull  In  or¬ 
der  10  enable  this  couiiiry  to  make 
us  maximum  economic  and  financial 
effoi'  for  the  proseeuiion  of  war. 

In  fliese  da.vs  when  monciary 
I'ranks  are  so  aggressice  m  advocat¬ 
ing  new  theoptes  of  money,  it  i.s  well 
to  remind  oiirsehe.s  that  it  is  the 
prodiiefion  of  goods  and  the  render¬ 
ing  of  services  which  enable  people 
ui  live.  Tnis  is  onl.'  another  way  of 
.saying  what  wa.s  .«aid  before  money 
and  banks  were  ever  thought  of. 
iiamelc .  "In  the  sweat  of  Ihy  fare 
shall  ihoii  ear  bread  " 

Applying  that  thought  to  modern 
financial  effort  in  war  ume,  if  we 
wish  to  buy  goods  from  abroad,  we 
must  do  so  b.c  exporting  our  own 
goods  and  services  in  e.xeiiange  for 
iliPin  II  must,  iherefoie,  be  the  pol¬ 
icy  of  all  Canadians  to  encoii-agc 
and  .«timiilaie  onr  expori  trade  in 
order  10  enable  us  to  import  those 
goods  which  are  nrgenlty  required 
for  war  pimposes  and  for  the  main¬ 
tenance  of  the  prime  economic  needs 
r>f  the  eommunip. 

f  Mr.  Gardner  follow  ed  with  an  ex- 
planation  of  the  opetaiions  of  me 
icintrol  Board  particularly  as  af- 
feenng  irad®  between  i  anada  aud 
the  Fniied  States.  I 

¥■  V.  Y- 

J  suppose  it  is  only  natural  for 
biisines.s  men  to  conuiare  the  pies- 
mi  w.ar  with  the  l,a.*i  Great  War  in 
I  lie  hope  and  even  expeeraiion  ilia 
pa.=i  luappenings  would  form  some 
guide  as  10  future  performance  Mill 
these  expectations  have  not.  been 
fulfilled:  some  people,  instead  of  j 
drawing  tnr  tonclu.sion  that  iheyj 
were  wrong  m  their  c  a leiila tions. 
hace  diawn  another  erroneous  enn- 
cliision  by  calling  i.he  w  ar  a  pho- , 
ni  .\'  one. 

The  truth  s  that  many  new  fae- ] 
'ofs  hace  com®  itUo  pla.v.  In  the 
■'  eld  of  economic  policies  the  belli 
geieiii 


Merehandise.  . 
Intr8iv*l  &  Die  id.*. 

Freight . 

Misecllancou*  . 


sin7.3RR.OOO 
300,300,ORR 
33. 100.000 
i3.400.RRO 


•  •  • 

And  here  I  wish  m  make  a  spe¬ 
cial  plea  lo  all  .Xiucricao  yisitor.* 
who  are  planning  to  spend  a  vaca¬ 
tion  in  (Janada.  I  have  already  indi¬ 
cated  that  out  ability  lo  buy  goods 
ill  the  fnlied  Stales  is  dependent 
Balance  in  favor  nf  (  anada !  f”'  secui  ing  I  .S.  dollars  cvith  cvltieh 

Tourist  Trade  t75.fiRR.RRR  '"  I’-'’''  f"''  tberefnre  enn- 

Tnese  figure.*  leave  .a  deficit  of ! -"'der  it  important,  that  such  vusitors 
8106.4  millions  in  favor  of  the  United  should  bring  their  funds  in  U.b.  dol- 
States.  hut  again.*!  ihi*  must  be ' 'R'l'  i" 
placed  exports  to  the  fniied  states ! 'RR**'"' ~ 

of  newlv  produced  gold  amount  in?  <  redit.  all 

payable  in  t  .S.  dollars,  as  ecery  fa- 
riliiy  cvill  be  given  to  convert  suen 
U.S,  dollars  into  Canadian  dollars 


to  about  $110  millions.  Ii  ha.®,  of 
course,  been  our  normal  praetiee  10 
meet  a  p.art  of  our  current  liabilities 
to  the  Fnlted  State.*  by  draw  ing  on  ' 


In  five  years  Porcupine,  camp  ha? 
produced  $11,275,511  in  gold,  of  which 
nearly  on®  half  represented  Ihe  191  ( 
prodnclion.  'I'he  1914  privluct  of 
Poroupinc  was  valued  .at  $5,203,329 
produced  by  nine  comtianics.  farat 
year  Hollingrr  evas  the  principal  pro 
dvicer.  t.aking  134.00R  onnce.a  from 
208.9.3fi  ton.s  of  ore  milled,  w  Inch  wa-, 
valued  at  $2, 688. 354. 

The  "Street."  was  interested  thl.a 
week  in  hearing  among  other  new.s 
from  the  front  that  Major  GoraJd 
Han.son  had  been  mentioned  in  tics 
patche.s  not  only  on  account  of  intllc  1 
dual  gallantry  but  al.so  becaiKse  of  Ihe 
iTULstcrly  evay  in  which  he  hamllcd  hi* 
battery  in  recent  engagements.  'I'b® 
story  is  that  he  has  been  recom¬ 
mended  for  Ihe  U.S.O. 

r>omlnion  Textile's  annual  report 
shocy.s  the  company  to  have  earned  a 
full  one  per  cent  margin  over  th® 
common  stock  dividend  requirement-;. 
This  re.siilt  was  accomplishetl  in  ,an 
extremely  trying  iTusinc-ss  cear,  dees 
pile  the  usual  liberal  writuig-off  for 
renew.als  and  betterments  and  a  $1R.- 
ROR  contribution  to  the  Patriotic  fund, 
togeilicr  with  'ho  usual  allowanes  for 
ha<l  flebt.s. 


(('ontinned  on  P.age  Oi 


EDITORIAL  FORUM 


The  progreasivcncs*  of  8tontreai 
Bight  Heat  &  Pow-er  fompanv  t.s 
idearly  demonstrated  in  the  figur®* 
pre.senled  In  the  annual  report,  'iros,- 
e.artiing.s  increased  $37I.-1RS  or  .5.9®r 
Net  ea.rnings  gained  $288,651  or  7  7?r. 
After  meeting  fixed  charge!  and  P®®* 
viding  for  depreciation  the  net  figiir®';i 
represented  tt.Ofl-  on  lh«  av®rag® 
paid  up  capital  of  $IS,275.RRO,  This 
i-ompares  with  earning.*  of  14. t  and 
i:.7'>  in  1913. 


SCRAP  BOOK 


Well  Expressed 

Thor®  •'ould  b® 
apt  expie.ssion 


no  inor®  trr.s®  or 
of  lb®  feeling  of  an 
increasing  mimlv'i  of  people  in  t  li® 

I  lilted  Stales  legartliiig  I  be  war  and 
It.s  porrsil)!®  effei’l  upon  Itieii'  own 
lountry  Hum  that  given  by  t.'ongtP'S 
man  .Vndiew  May.  chairman  of  1  hr 
military  commute®  of  the  House  of 
Repre.sent  at  II  e.s.  R®cogni'/.ing  that,  tf 
the  .Mil®*  wi-re  defeated.  1I1®  Nazi 
men.ace  w-.ruld  rs:>me  niiirh  nearer  To  inoriest 
th®  I'nited  .Stale*,  h®  said:  “If  I  i® 
gilt  a  bulldog  in  my  front  yard  to 
.scat®  awai  burghi  rs.  I'm  going  to 
feed  him.  "--r/inr/ottefot/ti  (ilOirdvin, 

Armed  Alien.* 

tv®  ar®  at  war.  and  w®  egnnot 
afford  to  overtisiU  any  measures 
which  might  add  to  our  securiti.  or 
leiiuce  Ih®  .striking  pawn-  of  sub 
versii'C  element.*  I'.e.i  onil  question 
ino.st  .aliens  in  i'ana<la  ar®  friendly, 
would  not  harm  llv.*  country  if  they 
could,  hut  there  nr®  lioimd  to  tin  some 
secret  Va-zi.s.  and  Nazi  .s\  mpa' hiz.ers. 
not  let  in  111®  mtorntnent  camp*  V 
general  oriler  foi  t  i»®  surrender  of 
firea.rm.s  w-qiild  he  ai.-cepteiJ  1».V  the 
friendly  maionii.  wo  should  think,  .as 
n  step  neces.snr,i  for  the  disarming  of 
•he  few  who  miglll  be  <ia  ngers'U.s.  • 

OHnua  Jauriiol, 

When  the  Tide  Turns 

■fhe  .R  nglo  French  purcliasmg  tsiard 


I  at  Washington  says  th®  .Allies  hai® 
piiwei  s  have  begun  this  w'ar  51  ono.noo.OOR  for  supplies  in  the 


with  a  .shrewder  perception  of  the 
priililcm*  invohed.  and  with  more 
efieciiie  mean,*  of  handling  them, 
than  bad  been  reached  when  the 
I.a  SI  w  a  r  ended. 

.M'lteovP".  there  i«  ,ati  important 
differt'tii  e  m  the  attitude  of  the 


I'nited  Stales  and  will  spend  $6RR. 
tiiio.non  more  fo?'  airplane*  of  the  latest 
I  \  pc.s,  (lennan  airmen  who  are  .sent 
to  showe.1  l«)mbs  on  ojien  towns  in 
other  iMilIitfies  must  .somet  ime.t  won¬ 
der  wh.at  the  respon.se  will  lx-  when 
■he  br>mb-dropping  starts  in  earnest 
on  the  tlerinan  side  of  the  iin®.  Herr 


I'nited  .Stale*.  It  is  not  now  possible  4,,, having  neither  mother,  father. 


'or  the  Allies  to  finance,  any  of  their 
ptirelia.se*  in  the  rtiiied  Slate.*  by 
hoirowing.  a*  they  did  in  the  last 
war.  Thev  ntiisi  pa.v  in  cash,  wiiieh 
can  be  ohtained  only  out  of  eiirieni 
income  reali/.erl  from  export.*  of 
good.;  ;ind  servues.  01  0111  of  i  npiial 
in  the  ftom  of  seeuiilies  or  grtld. 
Fletaiise  I'nc  .Allies  .are  preparing  for 
a,  long  wai.  ii  i.*  element, a-y  wisdom 
for  iheiii  to  lonserie  these  capital 


wife,  nor  child  to  worn  alvml.  doe.m't 
c.nie.  <:ermans  who  hav®  near  rela 
lives  and  value  them  <an  h.arillv  tie 
indifferent  to  1  he  matter.  Krimim 
hm  Itullrhn. 


Queen’s  New  Chancellor 

Filling  inileed  that  Queen's  Ttnirer- 
spy  at  King.st'.in,  Ontario,  should  have 
selected  Mr.  < '.  A.  Ouniung  a;*  chan 
crilor.  It  i.s  a  great  i  Imiax  lo  .x  great 
life  of  p'lblic  .service.  Mr.  Ouniung 
ha.«  held  .some  of  I  he  lughesi  po.sl.s  in 
Ihe  land  the  premiership  of  isa.*- 
kntchew.-i.n  and  xarioiis  federal  poi-t  i 
folio*  up  to  the  ministry  of  l•lllanc■e—  i 
and  ha*  foifeiinl  more  than  on®  j 
f'.ariiin®  in  Cjiiiada  *  service,  ; 
,\loT-e  than  once  he  has  all  but  for  ' 
felted  hi.s  health  J 

;  Although  Ml.  Dunning  opuld  not  | 
’  conceal,  even  when  h"  iried.  hi,*  fl.air  ! 
for  I  tie  hvirly-burlv  of  politnxs,  th® 
chancellor.ship  o-f  Queen's  i*  in  man.v 
I  wav*  ill®  highe.st  honor  that  h.a,*  eoni®  i 
to  him  vet.  And  vie  I>elic\e  .Mr.  Dun 
nmg  will  ealeem  it  a.s  such.  i'ol,;ary 
.Mhrrlrin. 

I  rhumbing:  Through  Life 

^rrarltJfTlIv  Ihi**  *»r  tliunih 

prinlins  I.'*  .‘sn^'akiiiR  up  on  u.«. 

1  W’rr  I  humWpiM  nt  me  <’rim 

hnaK.  Then  W4'  mcliirif'fi  possible 
'rnmmjiis.  proplo  nrrr.^stod  though  not 
'^oiuiutf’d.  »'on5{uI.'5  nro  no^  thiimb- 
prmrine  pa.‘4.>por  It.  and  ail  of 

■d^'niifyine  (ioiMimrnt ,s  mw  rrcjiui*' 
th<»  vtiiudfio  of  \vIioi*!.«5  and  lines  that 
Tuak«'  up  ipp  Who's  Who  (.if  thr 
manual  w  oi-ld. 

I  hoy  have  a  new  one  in  some 
planes.  If  von  want  lo  to  ‘  Tne-Ie 
doe**  nndeu  ihe  of  the  Three  ILtII.'’ 

i(»  h:>rrow  two  dollars  on  ;4n  old 
watrli  rn  an  abandoned  hanjo.  yon 
fir.si  affi.\  the  1  huniUpciJt*  lo  a  card. 
rhe\’ll  he  alone  later  lo  .ere  if  per 
hap^  Ihe  lell-tale  smudge  iMnineri.s  you 
wil  h  ei  inje. 

'Fbus.  little  hy  httje.  the  time  ap- 
ptoa'hTv^i  when  we  .^Man  lii»Tall\ 
ihumii  mir  ua.v  from  rra.dle  lo  <'orr,*.i. 
like  hiieh-hiUer.s  w  Iiose  pa.s.vport  i;; 
file  r  \  et  exi  ende.l  iliumh.  f  nftjnrtj 
\  I  hry  tn  i\.. 


Eager  Volunteers 

Rrerylhing  p.boiit  th®  R  A.  F.  bear) 
quarters  waa  tntere.sling  lo  the  vtsiloi 
from  the  .American  Fmba.ssj’.  and  h® 
a.sUed  H  never  ending  string  of  qu®; 

1  Ions 

"Da.v",  be  exclaimed,  "bow  v*  it  tha’ 
you  .srem  To  bav<'  so  many  S'coii  men 
among  your  pilots?' 

The  guide,  a  bit  fed  up.  snatched  a* 
the  opporiuntly.  "AA'elt,  .*ir,  "  b“  i^ald. 
"since  the  fscot*  bai®  learned  tha' 
every  rloqd  ba.r  a  silver  lining,  w® 

(  3  n't  keep  'em  o’lt,"  —  Ijoudon  Uadu 
Mirror,  ' 

Who  Wrote  PhisV 

“T*he  inva'st'OO  of  KInlarui  L’  An 
nf  vicdrnc®  by  7^  perjurer  and  by  hif 
sans  of  bandit.'’.  'I'wo  and  a  haJ^ 
million  I'dnn5(  <erta.ml.v  cannot  ihinU 
of  revolting,  hut  all  -^f  tj,-5  KusMan 
(jtizen.«  must  think  of  the  di'ishono’ % 
\'hlfh  ovffrwhelm  n.'’.  W'e  are  .mjP 
."’laves  our.«’e!ves  .such  a  decree  ihat 
we  a.ro  u.sed  to  re«lucinj:  other  pef»p|r^ 
lo  slavery.  We  dill  tolerain  in  onr 
c(»untrv  a  C(»\ernnient  whfoh  n  u  oplv 
crushr.s  with  the  rrucltv  oif  a  t\r;»ii» 
e\'cry  a.'’pira t ton  toward.'’  lil>eiiy  111 
ldn..Ma..  h'lt  n.^c.^i  more  and  more  fjtn 
.'Own  '-’oUlieis  to  cNting'Ut'h  Urn 
of  other.B  " 

’Idle  author  l/'nln,  wntins  \r 

f.sKtn  \o\emoer  "O.  and  refer 

rinu  to  fV.ai-  Nicholao  ll'n  ^(eri.'aon  to 
pivceod  with  1  lin  military  t  eoi 

of  l''inlatt'i, 


Hazarefs 


To  See  That  they  Rehave 


What  the  Court  Ruled 
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Curt  Comments  on  Current  Events 


We  I'k®  Th 
r-i.-h  to  lb® 


*U5g®'tir'n  ih,a.‘  ,Mu.* 

'  ,') -,=i.ala IP  ®  of  Hic  virlor 

:{.  .y.  .y 

f|®mor  pi  ra  I  ®a  that  n.l!  I'liang® 


!  I  .egislature*.  Ilk®  iii'lii  i.iua.l,*. 
i|ri  distinguish  t.elweeii  vvluit  ii 
I  1  heir  p'vwet'  to  do  and  wh.at  it  r 
l.aiid  prudent  to  do.  'fh®  Siii. rente 
,  I  via.*  not  asked  far  an  opimoii 
re.soiircps  with  Hie  utmo*i  car®:  nnd|,|,p  pin,,,..*  ih®  .msoiindiicss  ..f  m®®iiMg*  and 
llieii  piiMha.se,*  In  itie  I'nited  Stales  ,nc  pnce-fixuig  poliry.  Its  rDci.saui  .•>h®n*  cf  our.* 

must  he  governed  aeeoidingly  ,|oes  not  s,ay  a  single  w-ord  either  in 

I'unitiared  vviih  ihe  otiiei-  allied  f.ai-or  of  '>r  agaui.*l  legi,*|;ii  ion  ihai 

po've- I  anada  l.  in  a  speci  il  prisi-  lake.*  awai  mdiv  irliial  fieedem.  inlet 

t'on  .a*  regaid*  wnr-lime  trad®  with  arhitranly  in  th®  bu.siness  ..f 

h»|\'0|-  iiiul  .’<rlU*r.  Htld  trir.q  to  flvnit 
economic  Inw. 

IVrlinp'’  ihi«  Supiomo  (*oiirt  rlo<  rsion 
mf(y  ;ir?  a  lonundcr  to  .Mr  .lohn 


llj*’  ‘Ul 


■  f  ‘  u.l. 

.  I  icrpi: 
(/ana  id 


.•Tlll.‘ca‘r  .•■n\'in£ 


nd  di.-’rour- 


.;  nm..i 
ir,  jj 

L  -  ‘..JUb 


■  hd*  'O 
vno'i.  I'V 

^:ir  nrtn 
?  -lU 


manulactufir;:  Mr. 

’h"  .S/on'i  rnriGaint-'r/a] 
no  ;t  -•y.aor.'i  veer, 

iia-n.  r.:  :  *1:--*  naii'ir.a. 

rd  i./.ly  V;';  v.'cr^ r-icnr'd.  ra  h'd 
:i'r);x0  c;;prr. mental  chan;;cH 
■;»v  ’.vljrj  ’.vouid  ::nn;tir 

1  !'■  iio:-.'  'vr.o. 

:i]on  inii  rovp.  a  c  . cTlp;lr;^ I rd 

r.Rvr  ir.-]  und'r 


.\  ftT  / 1  “  m 

gre.s.s. 

•y  -y  ¥  ¥ 

.\r'.er  -all  th®  job  of  'A'lnning:  the  iv.ar  demands  prior 
atlention  'o  th®  ;,a-l<  of  rie.aiinp  with  po.si-war  prob- 
cimi*. 

-y  ¥  -'f-  ¥ 

'I'l'.e  variou.s  "irin.s  "  a.r®  proof  that  I  ma.v  b®  a  mis- 
i.iik®  !.)  or  io!'-ratii  of  'ho.*e  thin;;-  -wiih  -A'liich  we,  do 
ri'it  agi-ee. 

■■{■  -y  -y.  ¥ 

A.'i<1  <'oio|.e|  Bindher-  were  to  fly  the  Atlantic 

■isain  w®  '.vor.iirr  wlih  h  country  he  would  plan  lo  land 


the  I  nited  i'siates.  hi  reason  of  ilie 
enormfiii  ittliinie  of  bijsincss,  which 
Itni  i*  waitinj;  to  eonsianily  'ake*  place  aero*.*  our 

l«f>ider  rtiiiing  the  first  .six  months  citizen  iliai  recent  i®ai-:!  hav 
'  of  Ihe  vvar  the  v.aliie  of  ('an.ada's  ne;,sed  a  *rnou*  ilechn®  m  lit®  qualit.i 
;  import*  fr  ont  the  I’nited  tslates  w  asiof  legi.sl.at  ion  .and  of  legislat  ui®*.  and 
I  61.3®®  higher  than  during  the  s.ime|»R  alacming  overgrovvih  of  ih®  powei 
I  period  thr  'cat  hf'foto;  and.  « 


not  pro. 


Ivcton  oxroiii  ha\F  found  .M»oo 

Urrmn.n.'i  auo  iM'iiu:  within  an  aro.’i 
block's  .824411010  tn  South  \  a.ni'(>u  \  o  I .  I’ 
\''ould  he  i  nt  (•  ro.fijt  1  n;:  to  knov'  ho\A 
man\  I’ntish  .Nuhjoct.q  tliric  m 

<iMrTum\  pc finitifd  i«»  h  »'ld  ihAn-  own 
ixUk  I'dijrli.slih  'I’hoso 
uc  u.sinu  tlifii-  naiivr 
Innguagr'  to  talk  ?(hcMji  t  fio  n  r.iiliot 
or  aro  thoy','  W’o  juo  told  that  iho.v 
arc*  all  undrr  .«<iirvc‘illHn‘‘('.  hin  hf»w 
st  I  let  Id  M  ?  I thrrr  n  unifoumnl  man 
silting  in  nf  thoir  ;:ai  lu'nns-'^"  .\nd 
dors  hr  undrrstand  Urnna.n"  SurrI.v 
I  hr  honorable  prnph'  .nnionsT  thrm 
•  •oii'ld  not  find  would  n  >t  ohirui  i4» 
siK’h  a  poliir  prrcautioii  n.s  that. 

Fhrrr  prod  t$r  no  frrnrtrri  nnd  hyr- 
tr?*Ka)  ."8p,'  hunt,  hut  thrre  .should  hr 


and  must  he  1  hr  most  1  liorf»uch-t;oing  i 
f  <*ahin(‘ts.  and  that  tt  i'>  Inch  timr  *  in  vest  ic<vt  ion  r\’ri-\’v\  hoj-c  intrj  ahrn.s 
1  ,  lliai  thr  LcgrlytiYr  .\.ssomhl\'  .''■houiif  witlun  oui'  I-voudrr.s.  .\'ot  ono  d  1  hrni 

ipotn,  r,u,  later,  w  e  must  an  leipaie  Mm,,,  nh,e. ,  ,hat.  for  if  iheu  a.-m"! 

I  that  nnada  s  wai  effort  will  r-on-  i;,K-in"  thr  control  (»r  Irci.sla-  iir"(  ai-r  Inuunahlr  ami  lojal  t4)  thr 

^  tinnr  to  involvr  crhaily  inrrrasrd  iir>n  into  its  own  hand.^.  ■  l  o  /oco/  *  country  t)f  their-  adoption.  ihr\ 
inipoits  of  .AmPriran  'industrial  ina-  Coimnsf.  eadil\'  prov'o  ti.--  rdaoomrr' 


Thrre  ie  \irtually  '‘no  limit  fo  fhc 
varirty  ’►f  hizarrr.  and  .s(»niri.;rt4r.*t 
lialuTous  rxrnt.s.  which  may  Ir.n*!  lo 
pc |•.'■■ona.l  in, Mil’.' .  (U*  so  it  \Y<>uld  ftrsm 
from  .somr  odd  ♦lairn.'’  file.l  with  in 
suranc»»  ('ompanu 

j  Thr  .\rlita  iNunpaii.v  irf^orf^  the 

casr  i>r  a  ."20 1  f-in  fl  i('l  rd  ”hol  'Th'? 

victim  »lranci|  h:.'-  spa.td  with  an  in 
Dammahlr  4-4>mp'>ujid.  an-l  thrn  pn* 
j  •  lirni  on  hrfiUT*  th«'v  wno  thoroiichl’. 
dt.N.  Iluri'inu  down  t]|o  strert,  thr 

fr:4-tion  of  oiu-  spnt  ruhlnn;:  ac-.ain-t 

Ilia*  other  .sooti  i;;niir<l  thr  clF.snini: 

thud,  and  hrfoi'4*  thr  man  knrw  \^-hat 
'  wa.s  happ'’*nin;:.  hi-;  frn  rxrrr  m 
flarnr.s.  Tlirn  ihrrn  thr  frnnt' 

fda,'ri’  wiv)  lat  hi.s  on  n  tliroHl. 

,"a.-s  Iiintrinc:  afirr  a.  hnivj-hit  V-aM 
iwfirn  hr  .slippr<j;  his  law.s  c.ame 

Jloj:r?hrr  nith  su'-h  forco  hi;-  hrtdcF 
juoi  k  tA  a.s  ,Nnia,s)]r*J .  then.  o(\ri\  iil 
j.^UCljN.  hr  ‘^wallowr*!  thr  broken 
!  "bums'’  him.srlf  fin  thr  w;»y  dovA  n. 

'  'I'iir  riic,s.o.r  ;ilso  ro\r;vl  th.n* 

i55lrrpins  m  Iwv]  h.a.s  u.s  hazard.s.  FV»i 
ir\amp|r.  one  nian  ^01  riUany’lod  in 
ihj;i  bedcI<Uhr.N.  and  in  tiyins'  *'•  Crt 
I  .s!  t  a  m  h t  (i islot'a  1  rd  a  .s)iou  Idr  r.  .\  lu;)!  hr  1 
!  had  a  drram  that  l)r  wa.s  l$rin;j  <  ha.  •  d 
j  h,\  a  d'>K.  ca.\r  a  swi.ft  kl4-k,  aivl 

ll’iactui'rd  a  tor  aDaiiv  t  t  hr  l>r>4|r(>om 
"all.  A  third  siropeu  had  a  nisrhi 
niair  and  divrfi  oArj  the  fool  of  h. 
Oed  tf»  i  ccapr  aomr  imamnar.v  ^h.^a^ 
irr.  Kr^ult’  (  (jir  complrtrl^  \anr-hrcl 
nmhlmatr.  one  di.  liM’atr4l  wri.  t.  .end 
i>nr  tcniM'  fri^hirnril  frnant  in  the 
.Npartmmt  below  W  ffll  sti'rrt  Jou,f 

tfil. 


t  a  n 


Bottled  News  * 


n; 


To  Avoid  Ta.xation  of  Ihrift 

*.  ."’BE  "v  l-'T  uucl(.;'.'’'rri'.,ijg  i,.i  the  p.'ir'  of 

■*  H  lUiiu'il.r'-  '.,f  'R®  ■';|■e^■;;li  ;. ircuru:".aDcc.'-  .sunound- 
■  np  I  lu  ci.'inii  ■ 'jiiipaniC'.*  w  a  *  made  rliiring  'he 
I  a." I  wroi:  by  A.  A.  T-uI'-hw.  .a.**ii-!atil  .aelUHiy  of  the 
fbiii  Life  ,'\ **111  ;ir<  e  ''<■  uf  Caiui'la  in  a>ldrc.''.*ing 


Thr 
"in  il 


Ifrppih  rif 
-an  rffr.i! 


-y  -Y-  .y. 

new  movement  may  b®  revealed 
)  check  il.  ajtd  !h®n  w®  iralizr 


and  nrder 
i.s.siies 
levels. 


will  puiir  in  for  several 
an.vihing  .aroiinil  current 


g  no'-v  fat- 


drift 


eefttiai'i 

-V  ■■{■  ¥  y. 

Ctui  Ameruan  frtenij.--  mi;;ht  well  be  reminded  that  I 
the  (.'hine*®.  loo,  are  a  peace  loving  people  who  did 
he  !  not  waul  w.ar, 

-Y-  -y.  -y. 

'®  tailed  barU.'.e.af  flriver.*,  ,*i<leivalk  *uper- 
.  I  :n~'U(ie  n  fereea  and  .-.o  on  hut  wr  neerl  i 
•a  ripiiori  ftu  l  t>o-r  who  ivouki  run  the  w  ar 


They  a 
inten'ient  • 
a  new  dr 


Canadian  Rolitical  .Sri.-tii  ®  ,A --.so,  iai ion  meeting  at 
London  (.Hit  a  no. 

(Joverninents  -  (erletal,  pi'Tvincial  and  municip.al 
were  a  keij  to  keep  in  liiilid  Hie  fact  that  t ,a x.'il  loil  of 
life  iu,*uian<  e  totiiiuinie.'!,  about  0.5  per  leiit  of  Hie  i  by 
ptofll:  of  iihiib  iiie  .spl  aside  for  policylioldr  rs.  <  titi-  ^ 

.slilu'es  a  tax  on  Hirifl,  Over  three  and  ,'i  half  injlion  ; 

uollfirs  in  taxes  .are  paid  yearly,  Mr.  'I'ou.sa'.v  .said,  t  HI  ii  ale,*  wil!  provide  a  nest  egg  for  t  b 
PI  taxe-  hi’  life  in.suianie  coinpanies  in  Canada.  .Al-  ■’HIHei '.*  i  bicken.*  come  lionie  lo  loosl," 
most  IKt  per  <  en!  of  thc.ae  taxe.*  are  actually  based  on  ;  -f-  ■'{•  ■'{•  -'e 

preinium  payment.*  matie  b,v  holder.*  of  life  in.auraneo  I  I’residenlial  eanuirlal.e  W'illkie  m  (  ailing  upon  W'a.sh- 
policie.*  wh ch  lepre.scnt  a  social  h'llwark  for  th®  var-jington  to  ask  the  Allies  what  the  United  .Slate,*  can 
lou.s  governnirnt.*  in  the  Dominion  ag;ain.*t  miiigent  old 


rena.ile  <(inliol 

-'(■  -f-  ¥-  -Y- 

As  .Mr.  Ral.stoti  ha-  pithily  put  it.  Wat  Having*  Cei- 

time  wlicn 


Broker.*  along  Ihe  .*;iieei  have  been  their  prc,*cnt  paper  Io.sk  when  improy-lw  hen  there  j*  any  real  ehange  to 
Working  long  hours  to  help  elienls.  ed  market  eondiiions  may  preiail.  ,  the  general  situation  iheie  will  be 

with  a  view  to  mapping  - - 

'l'KV..IN(i  OUI  some  (il.tn  of  operai  ton  Noiwiihsianding  the  faei  that  the 
'I'GH  I'l.l’  that  would  assist  holders  p.ioei  eomp.anies  haie  heen  m;iking 
of  slock  to  the  gicaiesi  i reniendoii.*  earnin'gs  pa- 

.  extent  possible  Dw  ing  to  the  iineer-  R  VlMi  TO  per  bonds  have  been  fad- 

jliimti  of  the  '.iiuaiion  biokers  baie  I'M.I  BE  ing  away,  a:  a  terrible 

been  I  er  onimending  to  elionts  that.  rate.  The  m  a  r  k  e  i  for 

wlit  ie  It  is  possible,  ihei-  should  take  them  is.  of  coiir.se.  l.irgei.i  in  the 
I  up  all  Hieir  holding.*  lallier  than  hand.*  tif  trading  dejia  rl  meni  s  of  dif- !  AT 'I'K  Ai 'Tl  V  I!  be  some  real  b 
Wacrifite  Hiem  aroiinii  eurrcni  levels.  ^  ferent  hoii.*es  ami.  during  a  period  Ol'I’OKTIuM'I'l  E.S  gam*  on 

In  this  way  ihonsandi-  of  shares  have  of  eri:*is  siit  h  as  has  preiailed  dur-  M  ,,  n  i  re  a  I  l-Ix- 

been  taken  off  the  market  allogelher, .  ing  the  past  few  weeks,  it  ha.  not  ;  ehange.  This  i.s  tliie  to  the  fact  that 
aii'l  liaders  have  arr:inge<l  special  been  ea'*,i  lo  fitul  buyer.*  for  man.v  ilheie  bale  been  drastic  deeltne*  in 

loan;;  vvlili  .a  i  lew  of  carr.ving'  their  of  the  offerings  lhal  were  finding  many  i.*siie*  and  iraders  have 

:  iork.',  111!  iiiore  normal  eondilions:  their  way  into  the  market.  Thi*  sit- 
nuiv  pieiail.  In  man.v  inslanee:',  nation  ha,*  pin  man,'’  of  Hie  bond 
wheie  traders  weir  not  in  a  position  issues  on  Ihe  bargain  coiinitr.  In 
to  lake  nil  all  their  holdings,  brokers  I  some  case:,  eoinpanies  have  ;i*  much 

in  cash  and  liipiid  a.sseis  as  vioiihl 
fDvpr  Ihoir  eniire  bond  issu'  aiiuuul 
ciiiienl  Icifls.  .Many  of  the  piip.-’i 
bond,*  are  now  .lelling  awai  below 

the  pi  ice  they  were  ijiioied  ai  when  got  down  to 
the  coniftanie.*  were  passing  tiirniigli  '  meni  w  bieh 


.■*, 'al  1  ei  eU  itrouil'l  tllP  stinie*  of  the 
f’acifii  (>ce;in  from  (''bile  to  .XIa,* 
k)i.  from  Silveria  lo  Xnstialia  ■  Ri“ 
tnemliers  of  1  h®  I  nternal  i- vnal  Hot  He 
I 'lull,  a  group  of  geographically  mmd 
ed  tiiPM  and  ivomen  of  man.v  national 
itips  whose  hot.liv  i.s  the  exi  hango  o.f 
j  corre.spoiuience  earned  m  t-vottles  hi' 
j  wind,  vvaie"  and  o.  ean  ciirrenls.  Th® 
I  i-liib  vv  a.;  slaried  in  1926  hy  < 'ol.  Fd 
ward  I’  Badev.  ;in  Australian  now 


complete  lurnaboui'  III  condil  ions,  j  u,  ing  m  San  Marino,  I'aliP.irnm.  aft 


Iniesior*  with  money  l.v  ing  Irlle 
haie  wfintlerfiil  chance*  of  picking 
up  what  appear  to 


heen  foreed  to  lei  go  some  of  their 
biddings  of  gooil  dividend  paver,*  iii 
order  to  lake  care  of  other  commit¬ 
ment,*.  In  this  wav  the  small  in 
ve.slor  has  heen  given  nnii.-.ual  op¬ 
tion  unities.  Montreal  Bight,  Ileal  <t 
I’ower  stock,  which  has  alvvavs  been.''-*" 
a  great  favorite  with  investors,  has 
1  Ip,  .l  it  Id.  a  (leielop- 
has  Rot  occurred  for 


ape  and  needy  widow,*  and  children 

A  counlry  at  war— and  in  such  a  war  a?  that  in 


do  by  way  of  a;sistance,  admU.a  franki.v  that  they 
cant  *end  tr/vpa  hocaua®  Ihey  have  no  army  and  if 
i.bey  rawed  an  army  llirrv  wvuld  be  no  equipment. 


have  been  recommending  Hull  ihey 
.ell  a  poiiion  with  a  view  to  getting 
,  enotigli  (•.•ipii;il  to  lake  tip  the  balance. 

Oil  in;;  lo  llie  (ijffieilli  v  of  sizing  ll|i 
the  siiuaiion  broker.*  Iiaie  adopted 
ihr.e  pidieies  becail.sp  lliei  are  un¬ 
willing  to  iceommend  l.o  clients  that  difficult  periods,  and  showed  little,  over  eight  years  .At  the  same  linie 
■they  put  lip  more  margin  wilhoiil  .at  or  no  earning  power  upon  e.en  Hieir  ■  a  stork  like  W’alker-Goodei  ham. 
'Hie  same  time  adjusting  (heir  ar-  major  seeiirities.  Owing  lo  the  tin- t  which  has  shown  a  good  siirpliis 
eonni*  in  some  way.  This  policy  has  certainty  of  the  situation  even  large,  over  dividenils,  is  selling  al  a  price 
i  been  followed  in  nrder  to  amid  fur-'  investors  as  well  a*  investment  to  vield  over  13'"®.  while  Distillers 
i  ther  losse.*,  and  at  the  same  tlroe  j  trusts  have  been  keepin*  awray  from  I  Seagram  was  down  to  a  level  where 
five  liie  clienti  b  cliuce  lo  m&kt  up  I  Lii«  market,  but  brokBra  t«Bl  U>B.l  I  il  wa^  ylildtix  dutf  lo  j9r«. 


I)*'  hji'l  prupRioU  h  11  nf  nm-. 

111  rl  iln/.ru  pl0«'’Otri 

Mktu  1M  iv4t11os.  iHlfl  .<*4-01 1  r  rnij  a  r<»'*f 

f';i4*h  (l0>  fli’IU  tlir  <jo4  k  4)r  ;i  ^.||lp  np 

roiltn  fr«>n)  X  niuniurr*  in  S'rinry.  Au.”* 
Ii0li0,  .MomMib  vjiriK't )pu«  yojir.  ,  I.iif'r 
lh^.^«*  nir82S0C''^’i  "orr>  0nr."orD»l  frnm 

pniMlN  ;tll  .'irniiivl  iho  riiuifir. 

Nn'V  Uliih  nutnikOi'T  f».>tle»rl 

f  hr  1  hnu.'-'ii  11(1.8!  ft>r  (tkl  iMjtllfi;',  p,,|  fur.Ttfpgrt 
111  llinni  .'(’IVl  Ihrm  In  sr;t  "  ll  h 

ejn"  ?nrnii»f^r«  “i*  p;i.s>niixon  "Ikt 
HSiro  In  (Imp  Ihrm  nvnplMAHni  an 
.'4 -J  from  l;nif|.  TTi«^  ir.ivp-l 

rr4  nr«l.  nf  $ni<’  cf  1  hr  mr®;,«;jrc5 

‘^filin'!  IiIaT'  Ihn  l;(!rB  4»f  Mnri'n  I’nln  4ir 

,M;i.y(ril0 n.  -\  mr  ..s.rgr  tnunuhnri  h''  0 

.InpjnuQsr  m«  inhur  lu  .u*  KmnnhatUfl 
ropni  U'il  IImt'o  \  r;n  Lilrr  from 
<  hi!^.  jiH'l  <‘hI<'0U  in('‘;.!:4Dp.<;  h;i  \  r 

Ik‘oii  Inund  ill  Alii'iKnri  wjiIui-n;  .\Li. 

('s  ha  w  t  u  t  hci)  up  in  .V  un  - 
fill:;!.  Ill  ii  fu"  mo?4‘  v  rui  .s  t  lu»  lu 
ImUilKUUll  I’.nlth*  (’lull  m;i\  1m‘  uhl*’ 
In  t'ui’lii'll  Nuliluhln  tM'fui'UUit  loll  (Till 

((‘iniir;  smmI'I  wind  drift;;  uud  (ktou 
4  111- rent  N.  Ch  t  isfitfn  Nf  n-urc  W<»»r 
HfC. 


I  h*  I  intq n<  I 


^•lon  t. 
i  pmpcanvv 

A.  U'  IUu*u4#. 


t  U  puT>hsl)rf)  a(  hi  I 

\Vr,t.  Montif-rtL  h-  TK- 
I  iDAnridl  rioAP9  Publtshin^ 
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Slrrl  t>*.  «)f  Caiuida  ( 

Pl'^rtsp  rri  irtit  hnr  fli/  the  nutlmiU 
f<ir  i^lrrl  <'n.  nf  raiuiihi  in  I  hr  lirfht 
rf  prr.srnt  riiiuhtin)if~-  /  hr>l<l  fiO 
~hfiyr,'t  rif  Ihr  cum /KUiil  ■'!  jurfriyrd 
f^to'k  niid  25  shrirr.s  of  common  / 

■'feiJi  fit  rrrall  Ke>in<i  in  yonr  Hinlx 
fo  Itn'r.ttor.'i  rrcrnthi  o  snr/ficstion 
flint  t h.p  iorfrrvr.fi.  i,s  n  liclirr  h'llil 
"tfi  fhini  Ihr.  common.  If  //li.f  )■'?  «'> 
iroutd  yon  rrcommrnff  r  .iirifch  in 
iny  icisr  y  ~  B.i  '.P..  Quebec 

tn  view  of  rlrvclopmcnt?i  to-date 
the  T^'a.r  prospect f?  for  Steel  Co.  of 
<'?in:)da  Ltd.  nr.  in  the  en.'^e  of  all 
<  ’anadiaii  <  orporaiion.".  eannol  be 
tr^iiped  with  any  degree  of  ipleiii- 

gen,"  j 

f' ilh  the  dernand  for  all  ;sorte  of' 
aiinainents.  niiinil ion.a  and  military, 
naval  an^l  airerafl.  erpiiiimenl  which 
1'.  n,v,\’  de'eloping.  and  in  view  of 

I'telcn'c;  wnje  range  of  .steel  and  iron!  next  .lannary  \'ill  nrr  the  pi 
prnrlnel  ion  plaiil.s  of  the  (  oinpaiiv 

ahoidd  he  Kept  al  full  eapa.iiy  '""inion  on  dividend  dislrilvi 

long  a,",  the  war  last.-.  Profit.s 


IXQIlfPIPif  from.  ,iuhs-nb. 
■  ers-  in  i  rrinril  to  their  ini  f  .sf 
mriit.s  tinil  iirohirm.'i  nrr  inrit- 
ril.  An.sirer.s  nrr.  hii.'H'il  njion  ni- 
formohon  nhirh  1  HE  FIS- 
ASt  f.XE  TIMES  hrl\ri-rs  ir- 
hiibtr.  finr  mol  n  niircpitlircrl . 
to(l  brtirtii.,1  thr  r.rcrci.sc  of 
cure  in  .iirmrinii  -iinrh  infnr- 
molion.  1  If  E  FIEAXI'IAE 
'ITMES  counot  iis.siimr.  re.xyioii- 
nihilitii. 

Iniimrir,’!  must  hear  thr  -lio- 
nntinr  mid  (iflflrrsn  of  the  n  ri- 
ter  in  order  to  ircrivr.  riltcii- 
tioh  .d  irxieer'i  thonoht  to  hr  of 
puhUr  intrrrst  mill  hr  joib- 
ii.'ihcfl.  Stnmprd .  fiddrrshrd  rn- 
v-topr  or  pO'Sliif/r  nhontd  lu 
I  om pnnu  all  iiir/i/irir.s'. 


United  Dairies  5  *  4’*  of  1958  j  oOlh,  1930,  National  Steel  Car  i.'orp 
M-d/  yon  p/rrusp  r,r;.rr,sw  i,oar  o/,i- ' caming.s  after  alii 
nion  rr  United  Dairir.i  Eld.  5  per 
'•rnl  bond  dne  Janudri/  l.vf,  1958. 


al.ao  he  lookerl  for.  And  then,  of 
eoiir.se,  there  j.'i  the  por-sibility  of  a 

spread  in  the  eonflict.  The  'necerc  !  ccpiivaicnt  to  $3.60  a  ,sha,re 

rary  reh.a  bdita  I  ion  will,  it  may  he  i  bond  dne  Januan,  l.vf,  1958 

expeeted.  bring  a  tremendoii.a  world  j,-  y  Minnedom  1  eiirrcnt  dividend  repuirc- 

demand  for  a.sbcsto.s.  ;  The’ United  Dairies  bond  of  1958 1  represented  a  fairly 

It  mii.sf  be  reniembeied  that  all  carries  a  5',  per  cent  coupon  rale. ! contraction  from  the  $9.2(  a 
reeommenilation.s  on  Canadian  se- ;  not  5  per  cent  as  indicated  in  youi  I  reported  for  the  previous  fis 

eiiritics  today  can  be  made  only  on  :  cnf|uirv.  The  bond  issue  which  was,  , 

the  as.siimption  that  vietoty  will  sold  iii  1938,  i.s  outstanding  to  ipf  additional  4o,000  shares  of  .stock - 
finally  go  to  the  Allies,  whatever t  amount  of  ,$608,200.  ‘  1  - ^  ono  =h...r.,.c  oa  -...ov, 

early  v^ar  developments  may  bring.  |  Company  with  headriuaiters  in 
On  this  assumption  the  outright  |  Calgary,  operates  a  total  of  28 
purchase  of  A.«bestos  at  current  |  d'camerics  and  distributing  centres 
mai  ket  levels  uould  appear  to  offer ,  throughout  the  provinces  of  Alberta 
atiraclion.s  both  from  an  income  i  and  British  Columbia,  fkinditions  in  , 
producing  and  profit-making  point  [),(.  dairy  industry  in  Canada  have  I 


•  ,n!r.se,  III  be  afferlerl  b.v  war  tax¬ 
ation  which  i.s  certain  to  become 
more  onerous  n  hile  host  ilil  ics  roii- 
tiniie  but  eai'ning.s  should  remain 
uh'-faiitial  in  view  of  the  indaa- 
1  lon.s  of  abnrinnal  plant  activily. 
Vnothrr  impoidanl  war  factor  is.  of  1 
roiir'-e.  Ihe  elimiliatloil  of  compel  I- ; 
I  loi]  f  roni  I  Mb  (irodiii  rrs  nr. 
armament  |>rogram  iinderlaken  by 
W  ar.liinglon  i.T  .sicppeil  up 

fho  great  imknov.  n  e|rmeiit  m 
the  .r.ll  iial  l'■,n,  hov,  e-ver,  i.s  Ihe  prr,. 
gre-.-  and  oijiiaimc  ,-d  the  war.  I '-.s 
pile  the  onunoii:  deve|i,pmeiil ,if 
the  |-,»,.t,  2  weekr.,  and  the  late.'. I  er 
i,->U-.  .'.el  b.ai  k  III  the  it  ilhdrau.d  o| 
f'elgUjn  .rlipporl  If,  the  Allied  linop.-i 
In  p'tanders  we  rmiM  relam  our  con 
Ciden,  e  that  Britain,  w  hich  ha  • 
o ven.-j'une  other  .serioij.s  reverser.  on 
many  oci'a:af,|ls  m  I  lie  pa.sl,  will 
Sgsin  pierail  If  •,<  e  ;i;  ,aime  lied 
the  N'ar.t.s  cannot  rlefrat  Britain  an,l 
t  rani-e,  indication.s  are  not  lacking 
that  I  tie  w  ,a  r  may  be  over  \  ery  .soot, 
the  \  ery  manner  m  which  'brmain- 
I'.aa  apparently  put  e\crything  into 
■•'ne  "punch"  secm.a  to  augge.it  that 
if  It  iloe.r,  not  liai'e  the  effect 
‘  ri|vplin£  the  .Mliea,  the  latter  may 
win  in  r.liioi  iirdei  .  We  nuisl,  Iheie 
f,>rr-,  I'onsirter  the  p,-ia.-.  ibi  I  it  v  of  m 
■  lusti-v  Ireing  fa'Tii  rciMi  the  nr,  e 
-.’tl"  of  rea rl ]i i.sl  ing  it.setf  In  a  peace 
f  Unc.  ha'ar  almo.st  pefore  it  h.s-;  fieen 
prepei'I'.  adin.'  tefl  to  a  wai  I  one 
r.ssr,  W  h.'jt  Ihi;,  might  mean  ■.',ou!,i 
pc  of  i  iaiir'e  a  matter  of  pmre  i-oii 
ie,-ture,  but  it  .r.eriiT  .'lafe  to  as-iime 
In.sofar  a',  the  .steel  wmkiiig  in 
dustrie,  are  cr«iierrneil  particularl\ 
that  It  would  un'olve  a  .sliar),  con 
trac  lion  in  |•■la.nl  activity  for  .some 
time  to  lome  al  least 

Bor  the  year  If'.'!*',  a  sub  n,-’rinal 
pe.are  lime  year.  Steel  of  I'an.ada  re 

porte,)  net  earnings  i-qiial  tr,  t  IM 

a  .hare  on  line  I'omi'ined  preferre,] 
and  I  onimon  r;lo,  lis  o, it  sl loidi rig 
r,-,r  19.50,  with  operatioii.a  at  m 

near  to  cap.siiiy  for  Ihe  fin.al  1 
rrioutb'  of  the  y  ear  flue  to  |tie  war. 
net  earnings  were  reported  erpial  In 
.',  I  a  ..hare  on  Ihe  rnmliiMeil 
.li'M-k.s  Farnmgs  for  the  years  lO'.’' 
Ics  I  O.'o  ,in  the  I'oiiibined  sloidgs  rveie 


r  view, 

.  ¥  ¥  ¥ 

Idle  Newsprint  Capacity 

till  po'i'  M  of  yonr  Moy  2Ath  m- 
■inr  in  thr  cninmn  "flrnrd  in  thr 
Foard  Eooin"  occniM  Ihr  ,’ilalrmrnt 
ha.sis  of  ripiably  wi1h|"/f  rnrrrnt  tcvrl  ot  businno^  tor 
l.'on.'ioliilatf  il  Paper  ('orp.  1,^  main- 
tmnril,  mill.s  al  Three  Ripcrn.  Sha- 
irinii/an  and  (irand  Mr  rr  mill  Im 
torrrd  In  oprralr  on  a  1-day  mrri: 

What  i.x  the  .'italii.s  of  Ihr  mill  al 
I'ap  ilr  la  Madrlrinr?  II  1.1  my  nn- 
firisimulni'i  I  hie.  ha.s  Urrn  .s/iiif  doirti 


cal  year.  It  was.  however,  on  an 
additional  45,000  shares  of  stock  —  ' 
175.000  shares  as  compared  with, 
130.000  shares— and  was  for  a  fis¬ 
cal  year  marked  by  a  relatively 
small  v’olume  of  equipment  orders 
and  a  period  of  read.lustmcnt  in  its 
new  aircraft  division. 

For  the  year  which  close.s  with 
been  anything  but  favorable  for  i„e  i  next  month,  operating  re¬ 
operators  in  recent  years,  with  most  j  "  ni^re  /,r  less 

of  (he  provincial  governments  hav-  ’mprovemcn  .  , 

ing  legislation  under  which  prices  $o.81I„500i 

paid  to  producers  and  selling  prices 


ferreil  on 
llw  common 

lion:  the  (irefcrred  pci.silirm  uf  the 
.senior  .security  wiib  legiird  to  divi- 
ileud.c  line!  ib^  iinccrlaml  ie.s  in  llw 
industrial  outlook  over  I  lie  ne.xt 
year  or  ,■^■.0,  the  fuefrrred  .stork  ol 
the  (  ompanv,  011  Die  f.-ice  of  it,  ap 

pear,',  the  mote  attrarli^-e  hold  of !  /or  nuniy  yrm 
Ihe  two  at  (hi.c  lime.  You  nm.sl.  i  nUr  •  ad  inl  y  m  Ihr  pulp  and  papr 
into  coil,  iilera  I  ion.  ot  cour.s,'.  Urn  dn.iliy  nial.r  il  po.s.^ildr  In  rri^lnrr 
I  faci  ll-iat  while  I  |ir  .ctraks  aie  .sell  lhi.\  mill  to  opriolom?  II  El,.. 

I  liig  :il,.,ul  oil  a  parity,  a  .swat,  li  ,  .A  rkan.ra.'. 
j  fr,im  ihe  I'ommon  into  ilie  prefi-i'i  rat  !  y 
jwill  m\'olve  .a  lo'is  of  111"  )iro|,abl" 
hare  rrp  la  I  I/a  I  imi  exlra  ,,f 
mia  I  V 


11,  \l  .1 

A  s  I  rI  or  C o  V  p  p I  1 1  <  >1 1 

Wluil  do  you  ihinl.  ol  ih-  .-in,  I: 
ol  .A  uln-.-.i  ft.t  i ',}y  ptira  t  i.in  a-.  ,1  buy 
i'lilay  '  In  Ihr  crriii  '>1  at>  rorly 
loii.th  ol  Ihr-  nor  uhai  nouhl  hr  Ho 
pro'.yact.';  for  llo'  lomjimiy'i  llmr  '’.i 
yon  ony  informaloin  m  h,  hou  Ihr'  '  I 
coinp'tny  lot.-,  hern  rloinri  I,,  datr  \  Ih 
f/ii.'i  yrm  f  F  M  ,  Foopdon 

The  .'.loidi  of  A  .'iberl  o:,  ('orpora. 
Iioii,  .rlluig  lorlay  '  W  edne -.r]a  \  . 

May  t’Olhi  at  arouml  Id,  pro'.iile; 

.a  yield  on  llie  f|uarl(-rlv  ilivi,|en,| 
ha.'us  of  1.1  cenl.a  |i|ii:i  Bi  leni.-i 
extra  of  V'/  per  i-c'ii!.  Bor  Ih"  year 
t0.",0  f  iirporal  Ion  reported  net'en  ii 
luge  alter  all  i-ha  rg,  i’<|ual  to  SO  15 
a  ."ham  ,,n  I  lie  ou(~landmg  capda! 

■■I,"  k.  wti,,  h  wa-  i'on.'.idera  bb 


I  prol'.alilv  noticed  that  tlie  goa. 
'ip  item  refi'iierl  In  \rnri  based  on 
a  de  pat,  Il  from  Three  Rivor'.s.  As 
.a  matter  ol  faid.  it  appearr.  very  iiri 
tikelv  that  fniiaolirlated  mill",  will 
cotilinue  lo  operate  on  a  7  day 
week  for  any  Irnglli  of  time 

B'. ,  n  the  mor  I  optimist  ir  e-.t,. 
m.'de.a  of  new.sprinl  •ipern.l  ton.-  fr,r 
llie  (  iirrenl  year  i|o  not  vi.'aiali/e 
c.ipacity  oprialions  for  the  mill.a 
"HI  mdii'.'dion  of  Hus  i.s  given  by 
e  efforl,'!  of  1  anaiiian  newsprint 
intere.sis  In  bale  proralmning  in 
I  lie  mdiistry  iimre  slrictiy  impnaed 
ili-in  It  lia-i  lieen  lo  ()al'’.  \4’ere  there 
■iny  parti,  Ilia  r  pro.peils  for  opera- 
li.  Us  at  or  <  losr  to  ,  ansc|ly  there 
would  he  little  point  in  prnratinn 
ing  of  |., image  111  the  industry  ( 'nn 
.'iimi'lion  of  new-.|uinl  111  Ihe  Ilnit 
ed  ttlalP  i  he;  heen  hnwing  a  innrl 
er.-de  expan.-ion  m  recent  months 
.'in,l  r|e  vet*  Ipi-,1"U  I  ;  m  Buropo  .seem 


inniial  rlrsl  nbut  i-in 


i  likely 


H-.  fello'.x-.-,  : 

1  057 

Vc 

.81  a 

■;|i.-i  re ; 

1  III 

H  shill 

■f' : 

1  tk'.A 

8.2  51  q 

h  p  ♦•p  ; 

1  o:-;4 

.82.8  1 

n 

■■hH  re ; 

1 0.2.2 

‘11  r  r  n  t 

1  ;i  ; 

,;hH  re ; 

1 DT 

2  20 

<-ml.-  H 

.  hp  rr  . 

1  05 

1  -  .85 

t  on!  T  p 

.':hn  I  p : 

tO.KB  82. 1"  a  share;  1020  .>t02  a 

.sliarr;  1 02-'>  .'i.'’..K7  .a  share  This  re 

Ui-e.senl.'.  average  earning!  mi  tlie 
outstanding  preferre,)  anil  rommrii 
stn,'U  for  the  lO  year  period  erpiat 
In  S’’  02  a  share,  ,ir  ahout  I  2  2, 
time-,  annual  ilivideiKl  reipmeruent ' 

.-,f  SI  a  .share  on  the  se.-iiiilirs 
■faking  a  12  year  average  from  1028 
t.-i  lO.'iO,  average  net  earnings  have 
been  erpial  to  S.5..32>  a  share  on  the 
■ombined  sln,-ks,  or  nearly  ,1icil>le 
annual  linideiid  leqiii rement , 

A I  the  cloie  of  hnsiue.s"  on  Moll 
da\.  May  27!b  the  prrferrerl  atul  pear  |o 
i-onimoii  .slocks  of  .Yteel  ol  (.'anada  migbl  be 
were  almost  on  a  parilv,  the  pre 
frrred  being  6.1!..  hi, I  and  llie  com 
rnon  dd  hid  .At  that  level  the  .sei  iir 
t  le.s  on  the  bas.i.s  of  reg'ular  di\i 
dend.s  of  $1  7.5  a  .share  armiialiv. 
provclrrl  a,  yiepl  of  only  about  2  2  3 
per  cent.  The  common  slo,k,  li'.'w 
r\er.  ha.s  paid  equali/alion  r.xlras 
of  .$2  a  sliare  fur  the  pa.- t  I  vrar  -; 
hence,  on  the  ha.sis  of  Die  regukar 
dli'ideiid  of  $1  75  plus  (he  .82  extra 
that  i.s.siie  i.s  .•-■riling  on  a  yield  h.asi.s 
.if  over  5  2  2.  prr  ernt.  flnly  -82  a 
sharr  rrmaill.s  lo  hr  paifi  in  npiali- 
,-alion  dividmil,'-!  on  Ihr  , ',,111111011. 
following  vvliii  h  Ihr  prrfrrrrd  .stork 
wilt  parlicipa.tr  iiidrfiiiilrlv  with  the 
,-ommnii  oil  all  payments  o\e|-  ,-iu,| 
above  the  fixeil  rate  of  SI  7.5  a 
rhnrr 

Tn  Ihe  light  of  the  relative  ni.sr 


e  \  i-e-;  ,  ,r  the 

.$  I  2fi  a  .-hare  on  the  .toep.  m,'|n-at  j 
e,|  |,\  1I1C  rpi.a  It  ri'l  V  payment-  of  i;,- 
cent';  regular  and  I.,  ,rnl-.  extra, 
n;iw  helng  paid  k'oi  the  final  ,pi.sr  | 
ter  of  la.sl  \e.s.r  an  e-di-.a  of  i-enl.:i 

was  pai,|  111  addition  to  (lie  trgulai' 
di  hursemenl  of  1.’.  cent  . 

Bigiire;.'  mi  < '.1  n.idia  11  a sh?.--t 0-.  i 
"•Inpmenls  |rir  the  first  qu.sil,'r  I'lf 
Ihir;  year  mdu-ste  :u  iisl  a  nt  la  II  v  im  I 
prma-fl  op."vatiu,g  rr.sull,'  foi-  Ashe.-;  i 
I  os  < 'or|iora  I  ion.  Bxporls  ,.1  iriirle  1 
asbesl,,.  for  the  perio.l  tr>l.ii|ei|  ,tn  I 
8.',','  Ions,  an  iiirrrase  of  5.5  pec  ,  "id  ! 
o\ri-  the  '.'dtli;  Ions  exported  din¬ 
ing  I  h,'  :sme  pei  io.)  cf  last  ve.ir 
Yalne  of  export.;  .'  liow  erl  an  eieii 
greafer  e.-- n-i  n-.ion  for  the  quart"!- 
h’ing  n|  ,  ,ivei'  7(1  per  ,  rnl  a  I  82  | 

757, nno  .-Airi-.'ige  prwe  per  ton  i-e 
i-ep.-eil  on  ex|,-irl.s  for  the  quarter  | 
was  SdT  70  a  Ion  a  -  ,  ,-,mparr,|  willil 
Sdl.lO  a  Ion  lei-eiveil  ilnrine  Ihej 
•same  quarter  of  1050.  j 

lu  Ihe  pa.-t  year  rr  o  ph'c.siral 
posit  ion  ol  lorporalioii  properties 
In  ;  hern  r.iil-,;' a  nl  la  1  ly  iiiipro-,  e,l. 
and  halaiicr  shrel  pfi.ili.m  1.;  rniin 
entiv  Slriing  Bllivlrd  drill  wa  rli 
Uiinalnl  last  yrar  aiut  dun  ilOO . 
stiarr-i  of  no  par  \ahir  l  apilal  .-toi  l',  ' 
air  now  a  first  cliargr  on  rarmngs| 

I'll  I  hr  , -orpora  I II  .n ,  | 

Blarnings  for  Ihr  inrrrnl  vrarj 
will  hr  affritrd  lo  .-lomr  rxtriit  liyl 
iiii'rras.n'i  taxation,  but  m,|ic.'i I  ion - 
s  rr  lhal  iirl  '.vill  hr  al  Ira;  I  a"  go-,!, 
proha.hlv  lirllei'  I'^-ui  Dial  irporlnl 
tor  lO.'iO. 

A.shrntos  ( 'orporux '”ii  W'Ulld  ap 
hr  one  ,<'mpaiiy  which 
affei-ted  very  litDe  liy  .sii 
early  finch  lo  the  war.  I>ii"ii  w.;ir 
use-;  foi'  aslie:;|o;  are  u')!  very  great  x-n 
('hief  hrarfit"  so  far  drrivr-l  from  1 
Ih'  war  ha\'r  lirrii  the  rlimniHlion 
.ir  ir.lnclioii  Ilf  I'omprtitioii  in  llie^ 

('..‘8  markrt  I'roin  olhi-r  .s.sl.'e.',| u-i.-c 
producing  courilrir;  and  Die  pre-  ji,. 
nnnin  olitaiiie,!  liy  llie  imp,ira:ion  iiml 
on  its  B  .S.  .sale.-;.  .\.s  an  off.-.r!  In,,  ./.,’ 
Ihe  effret.';'  of  the  war  on  compeil-  i- 
tioii  in  Die  IBS,  market,  tliere  lia,s!|."|' 
been  ,t  i-erlain  In.ss  in  iwersraa  ex-  i-i,,,, 
p,,rtr..  dm 

The  end  of  Dii.s  war  is  bound  ip;,-!,',. 
bring  n  (rrmeiiilmis  nrrd  fur  ie-jla--i 
bnildiiie  III  man,!'  Buro|iean  coim- |  j 


keep  Scandinavian  .siip 
plies  largely  mil  of  that  market  for 
'•-iiiie  time  While  Dus,  cif  I  orrae, 
r-  ha'.-m;-;  I  tie  effei  i  of  inci  ea.sing 
I  '  ileniand  for  <';,nadian  news 
pri'it.  It  will  ni'U  liy  anx  inrans  take 
up  all  of  111"  slai'k  in  newsprint  ca 
pacily  111  the;  i  cnitl  ry. 

Ne-.i-  cwer.sea;  marl'.el;;  for  ('an 


lo  Ihr,  cfin.sumrr  arr  .snbioci  to  gov- 
rmmcni  icgiilalion. 

For  the  fi.scal  year  rndrd  March 
31.xt,  1939  lalc.sL  figurrs  available. 
United  Dairies  Ltd.  reported  net  in¬ 
come  hot  ore  bond  Interest  of  .$18,- 
k27  or  little  more  than  half  bond 
interest  requirement, s  of  .$36,497 
After  deducting  fixed  rhargc.'i,  the 
...  ,,  ,,  ,  ■  companv  had  a  deficit  for  the  year 

II  ,11  Ihr  prr.s-em  ,  .$,7,670. 

Thks  was  not  a  vers  encouraging 
showing  for  the  flr-st  full  year  in 
which  Die  bonds  of  the  i-ompany 
were  out.standing.  On  the  basis  of 
Dus  rhowing  the  bond  'wonir)  appear 
to  be  r|rfinjtr|v  in  |bo  -prriikitivr 
,-bj.;s 

¥  •¥  -V- 

■  Nalional  Car 

41  litdny'.'i  clone,  of  56  the  ifoqt.- 
I  of  Xationat  'Slrrf  Cn.r  i.t  .-.rllimj  oi  rr 
} ‘/.k  poiiil.n  loirrr  Ihcin  at  thjs  bco\n. 

I  no, a  of  thi.'!  month  I  renli:_r,  of 
I  coi/r.sr,  lhal  mo.nl  nihrr  iiloch.q  hair 
don.r  murh  Ihr  name  Ihinij  and  al.in 
I  l.'noy.  Ihr  rra.tnn  ll'hy  Ihe  roiimr 
of  Ihr  mar  in  Fliropr.  I  hair  faith 
in  Ihr  Frifi.'s/i  Empire  and  Franrr, 
hnn  ei  rr.  and  .»o  fr.rl  lhal  Ihr  prr.-.- 
rnl  opporlnnH  y  far  pun  ha.ur  of  a 
.xfocA'  .nnrh  an  lhi,s  may  hr  a  yeod 
onr.  M'hal  in  ynyr  npininn  on  fh\~,  f 
f/e/.s  Ihe  ronipfin.y  had  murh  01  Ihr 
may  ol  mar  hnnmr.r.i.  and  can  it 
loot!  for  nnich  moref  W'hql-  arr  Ihr 
p,,.";/  li  ar  pro.uperl.-i  f  ,0  T  ,0  ,  Quo 
hr,' 

f  in  teidav  s  markrt  1  AA'edne.sda  V, 


Max’  20th  I  National  Steel  ('ar  rrgi 

lerrd  a  fairly  .aub.s^antial  terovrrX’ j  storey  building,  2,20  X  lUil  ft 
a.tid,  after  folirbing  a  high  of  41  for  atoel  frariirs  and  brick  xxallj 


in  pqiiipmcnt  bu.sinc.ss  placed  last 
fall  and  has  since  participated  in 
.smaller  orders  placed  b.v  both  of  the 
major  railways.  Karnings  for  Die 
current  year  should  hr  bolstered  by 
revenues  derived  fmm  aircraft  and 
shell  production. 

Since  .start  of  airplane  produ't 
Don,  the  company’.s  facilities  have 
been  busy,  finft  on  orders  from  the 
Canadian  govemmrnt  for  Westland 
Lysanfler  planes,  and  during  Die 
past  .year  on  producLon  of  par'.s 
for  the  bombers  bring  ronstriictril 
by  Canadian  Associated  Aircraft. 
Ltd.,  for  the  (.Canadian  government, 
H.s  xxTlI  a.s  on  additi-onal  planes  for 
Dir  Canadian  government 

Fatly  Ih.s  year  corporation  re 
ceix’cd  a  contra.rt  for  c<in.st  ruction 
of  242  LX’sanders.  part  for  the  Rnl- 
iph  government  aiul  part  for  the 
'■‘anadiaii  govrriiiiirnt .  xxoDi  total 
amount  of  Ihr  rontrart  plarrd  at 
$6,87.5,000,  In  aildition,  ;is  .a.  stoCi 
holder-mriiiher  of  t'anadtan  A.;:-;o 
rtaled  Airerafl,  companv  xx-ill  p;ir 
linpatp  In  Ihr  $.50.noo.ooo  homhrr 
order  plared  by  ttir  I'Hn.srbHn  goi-. 
cnimrni  this  year. 

The  iiinnilions  dev'srtment  .since 
10,37.  up  to  the  niiDurak  of  the  war, 
h,'fd  hern  aclix-r  m  (irodiirtion  n| 
shrlts  for  thr  B.ritjsh  goxr  rniurnl . 
on  a  relatively  .small  scale  fir.st 
nrdrr  was  for  .520,000  2.5-poiind 
-hell,-;.  .Smi  p  last  .fall,  shell  prodiu 
tion  for  Britain  al  .■National  Steel 
•'ar^s  plant  has  ,->0011  .';lr|ipo,l  up 
.sharply.  An  -iddition  to  t!ir  muni 
lion.s  department  |•c^enllx■  ha  '  been 
complete, I  at  Hanullnn  a  one 

I  iDi 
a  nd 


TOO  MUCH 


In  administering  hundreds,  nav*  thousand!,  of 
Lslatcs,  we  have  often  found  too  much  of  almoit 
evervthing  —  too  much  due  to  banks  and 
brokers;  too manv guarantees;  too  much 
real  estate,  particularly  unimproved ; 
loo  many  insecure  bonds;  «oo 
many  speculative  stocks;  too 
many  heirs  for  ihe  amount 
available  (or  them  — 
but  never  loo  much 
I  IFF  iNSL'RANt  F 


THE  ROYAL  TRUST 

COMPANY 


rr.Tnn.-ihle  tn 
,  leni  wliicti  --h" 
filinu.li  mini 
Ill  Ihr  fn,  iliri 
111  Die  Billie, I 


I  iii'i  1,1 1 1 1  < 
T  hr,|iii>:-.f,n. 
J.lll'drimi  I 
I  ill  ililha  I ' 

in  wiin  h  the  huline. 


ii'-pi, 


basis  nf  It,-,  $2  a  .share  aniuial  dun 
dm, I  rate  providc.s  a  yield  tn  Die 
piirrh.o.ser  of  5  per  rent.  a.  genn 
nijs  rcDirn  in  view  of  resiitl.s  for  I  |ie 
.Lbaii  r„wv,;pr,nl  may  he  npened  np-^^^.q  2  ^.^3,..,  indwated  e;,rnmgi; 


Die  se.ssion.  elo.aed  up  4  point.",  at  \  h1  |irpsen|  the  expanile,)  fa,  ililiex 
40  At  Diia  lex'pl  the  .stock  on  thei  me  operating  al  rajiarily  New  .--hell 

,irder,s  were  ,ilHrer|  <hirmg  the  p-|s1 
week  an,)  a,|flil|onal  aircraft  pur 
, -liases  may  he  ant  ieip.ilerl  m  view 
of  repent  war  ,|evelo,imenl 


f,ir 


Po.st-xxar  jiro.speet;;  for  .N'almiial 
the  fi.si  at  period  imw  draw  ing  i-lteel  Bar,  m  <-01111,1,111  with  nio-;* 
1'lo.ee  ^  j  other  I  'ajiadian  i',„Tipanir,-.  are  ilr 

flllitelv  olweiire. 


l-'or  the  fiseal  year  en,lo,I  .Iqnr 


Trading  Across  The  Border 

I  'ndcr  Present  ('ondiiions 


hy  i-rrliirl  um  in  Sen n» 1 1  n \  uui  r;ij|' 
phr  •  Itiil.  r\crpl  for  mikI  <  >p- 

Ir^l  I  h#-  rNM^nl  of  Ihr-r 

now  in.Ni'lvol.M  i.':  )>roMriiMt  ir;i  I.  Tn 
ni;'''!;t  •;  r^n'i  in  | 

\  ii-.Om  l;n;iM  .  p^ip'^r  r-«  b^ing  r;4nonrr) 
nr\r  ;p;ippr''  nnH  i  c* 

rrclijcin:;  tli^  rn/r  of  thrir  ma 

I'an'ojian  milW,  ton.  v\*ill 
pi'nii.-^hly  ox  p'-'rtrncr  rUf  firiiH  ir**.  in 

ni;il\j:‘n  ihipmrnlr*  o'pr.'i,ii!y  to  Fin  j  _  _ _ 

!  (.e  ont  tnijr'rj  from 

(  anadian  new-print  pr-xd'ieei-.s  j  rale,  presen'  I  w’ll  ho  .-ai  efnllv  coni,  oiled .  '-o  that 

may  req  ■ ,  ,n;t  hly  look  f,ir  a  fa  v,,ra  hie  !  j  ^  Ifie,  preniiuiii  .Ml  p-irch.a,=  e,!;  i  've  raiuiot  look  f,,r  the  ,-anie  >  \  jie 

operatmg  x'a.r  for  lOtfi  with  •h''',|i3d,’  m  the  iila,  1,  maikei  are  hound  of  h,ioin  m  hii;,inep,s  ,n  Die  B.s  A 

premium  obtained  on  1Bi8.  ."'hip- j  ,,,  •-e-.n-n-t  .,ii;-  .-ibibi.v  to  hii"  vour.at-  wa'.  experieneefl  during  l.he  lue 

m"!it  ,.  profit--  .-dioiild  he  well  in  ox-:^,,,.,,]  Xbireoxer,  if  on  hair  anx  vinii,  war  B,|f  ihrre  i-.  ,,e,-lia  |,  -  ;i  n 
,  er;;:  ot  Di,,,;e  for  10.27  wlien  the  in  j  '.-mp-jihy  with  Dir  Mlied  cau,-e  and  oihrr  ra,  ioi  at  work,  B,nia<liaii  in 

!  Wi.li  |,,  lee  n  iriimiiih,  hi  bringing  dnBr.v  hi-  .slmwn  a  markeil  grow  i.li 

B.;^.  doilai'-  with  x  on  for  eoni-ersioii  m  the  past  iwriiiy-five  >r;)i-'  an,)  .-.v 

IliM-.',  toll  will  he  liel,,ing  that  ran,-. 


,|u:;tr,t 
pai-it  \ 
lull  it 
w-.il  t 
,,f  idl, 


here  idierateii  al  clris 
rluiang  ni,ist  of  the  year 
■  ernis  .--.afe  Ic,  say  that  then 
-  no  tieee  sitx-  for  reopenin; 
milt';,  snr  h  a"  the  .'-'■t  .Man 


|o|U 


rice  mill  al  (  "ap 
un|e,--.'i  there  IS  a 
.•:eei1  ,-hange  m 
,-'Uir|it  ion.",  for  lie' 


ilr  la  Madeleine, 
w  ide  aiul  iinfore 

wort'l  marketing 
,.  -print . 


<  nXIXtilX  s'lO(  I.s 

Poo- 


\  irl-i 


I.  1. 


:i  .xs  ; 


tries,  as  evirleme  Die  I  reiuenilnii 
'lamage  nliraily  ilniie  m  r,)iaii,l 
I'lnkanri,  Norxxav.  ilollanil,  Belgium 
i  and  f-'ranee.  ft  is  a  .';afe  ;t.-;simi|it  loi 
,  that  major  proper*'-  damage  in  Cer- 


Uef  for  the  1w,>  .ceeiirit  ies ;  the  f.-l'-timany  an, I  the  Bnit,',|  King'I'Uii  ca.ti 


^oi  lahfr  inrdii 


rei  a  ir%t  oiro  I  nf  fiindt  from 


rif  \i  MMfXfMs  ,  ni:\  f  a  row  1 1:  <  o. 

5';  sM  oM>  AlORH.Vf.l,  BDNn'8 

nialiJrmg  D-t  laniinr;,  1078,  whicli  will  he  rerleemeil 
at  (-ar  pile-  a,-,'riieil  iiitere-.t  on  ’ -.t  .lijiie,  lOl'B 

ITe  OR  on 

CAAADV  I  IJiCI  KIC  CO.  LIMm  il 

.i  ’  l-irsl  Aloi  lg.'igr  .'oinKiug  ri(n<i  noiiils 

'^ri  ir*»  \  " 

Pi'i<r:  HM)  ;nif!  ;irrriir<!  iiilfir  l. 


I'f.m 

l'Ur\ 

V-A-.if 
1  f 

\  o  d 
Impr 
I  D 
\m]u 


‘U'ntrrHl  I'o'irT 
\I.B'i-*,i»l  '!*r«nvs.i. 
Mooir  l  orp 


\<>*  fliu)p 

I  i-'lniir 

I'ki  SD'  !  If'rsr,\ 


Lloijr 
1.  Tiuvcr 


•FkB.} 

P.  ,j  'jijof  Hf  i-in 


rfii  1 1  iciun  sriM  ks 


The  I'ompan-  mppite-  eleetric  light  and  p 
e-l  ablitlipij  111, jii'i  rial  and  mining  territor;. 
.'■-I’olia  .ain)  New  B.i  iin.-wii  K . 

Ibinil  mteve-,l  re,|,;irenieiil  ■ 
earned  tor  the  I'.'v-'  li\e  tear 
Iv'lore,  and  I  Ot,  I  i  nic  ■  ad  '-r 


ot  llil.s  i'..'-iir  k; 
an  airrage  of  ’ 
leprecial  ion. 


Nr 


hei'ii 
1  1  in  r-.' 


rr  f  ttr  «»/  trlrftln^nr  ti\  (nr  f*tn  pirsrti! 

/r>r  f  r»i  f  #•  r\i  Unti  pi'  nf  linst'  $  i  f  ns . 

n  V  FS  S  O  N  It  If  O  S . 


Ill,  (-ipp'Orv  I  M  1 

/  s  /  Il  />/l.x  /l  <•</  / 

.7  “al  .  .I.llllps,  “wi 

MON  I  KI.M, 


oTTA^t* 


TOFtONTO. 


C’  OBBjtrr;  H 

No* 


BANK  S*TO<  Ks 


I  •.■•rnmi'on 

Inii'pri;4l 

MoritrFsl 


'poroPto 

r  i  I  .  VUE'*’]  q’jr»t«tio|i. 

tbi  Bid  quotation. 


How  will  irade  hetween  Banad.-, 
anil  Die  B  he  affeeler)  hv  'he 

war’’  Let  n-,  inrii  m  Die  prinnpa! 
inl|i',r;-.  Thev  I-OII'-ISI  largely  of 

i.ipii.il  gnorl?  machinery,  inii’le 
rl1r^l^,  .  terl  p!ate^  .iiid  sheris,  .aiir) 
eleitrieal  appli,anie  .  and  ii  .eem 
rrasoniiile  to  supp"  e  that  with  'he 
lep  lip  of  war  nil  ix  it  ie,-!  Hit' 
i,i.'-ni|  will  iiirreae.  Tlie  priiieipa  I 
iiiipott':  of  raw-  materials  are  peiro 
leimi  nd.;,  roa!  an'l  raxv  cotton.  Ii 
i,.  well  kmiwii  Dial  the  lextile  trade 
is  expanding  rapirlly  for  war  piir 
po/e.',  so  I  hat  '' e  ma,'  expert  in 
(•r•'l.'e  in  ,'oiirin  imp"tl..  Inere.a.eii 

imlii.-l  ;-;al  aeiixitn--  inxariably  m 
i-rra-"  the  (l''maii,l  for  ml  ami  I'l.il 
-o  that  inerea.' e,  m.i.'  he  e\pce;e,l 
liere  al'-o.  alllnuigh  we  nia.x  hn\e  t,, 
keep  ill  iiiiinl  Die  |inssi)iiliti'  of  in 
crea.  erl  ia.\atirni  w  iiicii  might  ha\e 
the  I'ff 'Cl  of  lessening  the  dcniaii'l 
for  ga.xol.ne  for  piii.ite  auioniishile,- 
The  war  ha.'  luodnccrl  .iii,|  will 
•J  2".  in  -,7  •  (  oiuimie  to  luodiice  a  rlenianr)  fo;- 
n!i  i  ai'  aeropkiiie '  and  eiigines  and  su'-h 
•  on  1!  »i  ,  nil  port  a  I  inn:-  nia.i  he  expeeic,)  m 
1  “11  'Ii’  i  ^‘■’'■^e  figiito-;.  ami  '  on  w  ill 

1  R  IR  rr;-.an  Dial  these  in  I  rumeiit.s  of  war 
1  0,1  1,  lo  he  [laid  for  on  a  rash  an;| 

7  M  ,  ‘.arry  basis. 

<  Jonerall.'  '-peakuig.  the  inipoff' 
from  the  Bniieil  Stairs  do  not  pom 
pern  wiili  impori.s  from  Die  Biiiied 
Kiiisrlom  as  the  doniiiiatilig  char 
.ir-iei-ist  il-  of  nriti.'h  exports  to  C.sn- 
ada  I.-,  that  they  i-onsisi  i  Iiicfl.v  of 
|■'JHS\ln1rr  eood,-.  .Miliough  steel  and 
iron,  coal  ,'inrl  I'liruiieil.s  ream  iin 
poriaiii  figure,'.  Die  l,Hi-gest  single 
gnnip  of  tiem.i  i.s  elasrecl  under  the 
heading  of  ■■textiler  /■  It  is  possible 
jiih'','!  ""111.'-;  to  higlier  freight  rale- 
i  and  shjw  iie.-s  of  l ran.sportation.  pari 
of  ilii:-'  irad-  max  he  transferred  to 
B.S.  maiiiifacini  ers.  bin  against  thi.R 
It  niitsl  he  rcnieiiihrrPd  that  (ircat 
f!-iiatii  will  make  the  nimo.si  ef- 
inrii  lo  niaiDtain  and  inerca.ir  it.r 
,'\po,-  irade  lo  (  .'inad-i  l-i  I're.-ii" 

1  ana'lian  dollars  w  ith  which  lo  bu' 
.iiir  raw  niaierials  afnl  niaiinfaciured 

■I'Oll  . 

-Y-  ¥ 

Inni-r.g  t,,  oiir  export  trade  m  the 
Bulled  Stater,  the  pnni  ipal  ite.mr  I 
are  new:,|irinf.  wheal,  w  o,ii1  i  un  : 
inanijfai’i  n ml  I ,  ni,  Uel.  w  oqrj  pulp 
.11),!  lixes’oi'k 

We  ma.i  expeei  snb.-tantial  in 
i’rea;-;es  in  llli>  export  to  I  .S.  mar 
kei:.  of  nex':iprint  and  wood  pijlp.  if  | 
for  no  other  reason  that  siipplipsj 
;;  fioiil  Fiirope  will  he  subsl  H  nl  la  1  i  v  ■ 

'  lediired  hiil  if.  as  seems  likely,  busi  i 
1  I  iiPs's  aclixilx  Will  he  gradiiallv 
'  .-li'pped  lip  in  Die  Lnited  Slate...  the 
I  ( onsiiniplion  of  these  txvo  prodnet.sl 
‘  will  show  an  ahsoliiie  ini-iease.  I 

I  II  I,',  not  easy  to  forecast  (he  tretpl  ! 
j  of  oilier  exp.'ils,  hill  primarily  Ih® ' 
j  mlunie  will  ijepend  upon  Eeueral  j 
;  loisuie.s act u  It  1 .  ! 

i  Ft  may  bo  ar-suoied.  tor  reasons! 
lalreadx-  indicated,  t.hat  C.reat  Bn-j 
1  tain's' purclwEes  m  the  United  SUtes  1 


the  Dominion  i.s  be.llcr  eiii|i|>peil  to 
.tipp’y  ibc  .Ml  e-;  wiili  niimiiion. 
ni.nniif.ii  tiii  rd  good'.  fo,ii|."-i 'iffs  an<l 


mine-al-..  and  it 
-  n  ppor  e  I  h.1.1  1  'I  the 
I-.  able  Banad--)  "ili 
I'l'immor) It le-  w  )i',rh 
w  ;i  r  w  ere  ohlame,| 

.Stair-, 

Tlie  li,.-ai  ter  deiiian'l  . 

, -.madia, 1  ecnonu  w  ,1!  he  r  ilh.iecled  |  Duehe 

111  liir-  '.'ill.  M!  tiji'n.  lu'i-''* 

ccmi.  in\nho  ht  rrn>nfrnKn(B 

<1(1  tlir  pnri  nf  i  ;in?irla  v'.huli 
Ii»  rn^r<l  in  tlir  I  nU''*')  til 

} Vi  1 .  tr^pret  (In  urforc*.  -Np 

11.11  (  of  (lio  /I pni;4 II ‘1  T"i' 

.ijpplies  will  l,e  felt  m  Die  lnited 
Stales  at  .--econdhand 

Bearing  aH  'he  e  f.aclors  m  mind 
we  mai  Ii-aih  tin-  r,,nc;u-i,-,ii  th.il 
l*n(\^opn  oij»*  t'\r»  ••ciuntrip  v 
hoijn'l  I"  he  :timiilaie,1 

There  1.  a  nalnral  relneuin'e  for 
an'one  lo  proplie-.y  in  Die  imcertain 
;,tate  of  affairs  m  Die  w-orl,|  lodav 
and  It  is  not  my  intention  to  d"  " 

1  have  tried  io  mdieate  "hat  ma' 
tie  (iie  treti'l  of  trade  lietween  '  ,an 
aiia  and  the  Btiitrd  .St.ater.  h'Ji  d 

must  he  '-enirnihei-eil  lliit  the  more 
oil'  f-nercip,  ar<»  ifirerlerf  to  the  n'm 
-lilt;  "f  w-ar.  Ihe  less  will  he  ax  ad 
able  for  other  inirpo  e-  and  shall 
have  tighten  oip  before  ihi 

Druggie  ir.  hi'oilghl  I"  .I  -lie, -e-,- ml 
end. 


pei  B'  i;)]-  forninl ation  '"'f  a  reorg^ti- 
j a  I  i  o  11  1 1 1  a  n 

coiiipi  lsp,-.  .4  ^  R 
li,-iniini"n  ''ilrloth 
I  I  .,1  .  W  .1  I.b  an  ,  of 
nrilir-.  I  R  T'-en. 
Montreal.  .1  B  Gar 
ani)  |t  1  ;'k<Il' ,  Shrr- 


ikr 


(  \>M  1)  \Tn  I  S  Ol  rn  r  i  r 


Ilir-  '.-a  t,  ,-.r  .-a'lnrd 

•  1  ;j  ■'  '^  1  (■■,■•/<  rid  j<oi  J  nfjr 
;i"nnd  poijnfJ'  m 


Cfvmniitlee  LlcclnJ  By  i 

Dry  Dock  BondhoUlri's 

Al  .-in  adiourned  meeting  of  furl 
mortgage  hoiiilholdei  .  ,,f  Alonl|r-)l| 
|tiy  Dock,  l.iiiiilrd.  a  (-'•mniilier- ,if 
fixe  memhers  "  ;r  appom'pij  lo  ,-o-  ' 
"pel  ale  w  it  h  the  tt  ti.  tee  (-, np-ern iti g 
li-pii:-al  of  80.",,rifin  fire  insiirain-r- 
iMoney.  p, dnlc  forei  lo- ure  of  ),i-o 
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IT  a  ON,  Tt  paTtf  i.v  th?  d^v  when  a  holf.  in  the  ^tound  '"faj  f'rafd^d  is 
the  bevt  place  in  which  tr.  keep  .va'ingv.  Modern  banking,  evolved  by 
man  as  a  convenience  tn  serve  his  developing  needs,  irtw'  provides  cbe 
solution.  As  a  depositor)  (or  his  money  today  the  Uanadian  relics  upon 
his  bank.  CL  Iron i  the  days  of  the  old-w  oticl  goldsmiihv  <>(  cenrutit-s  ■Jgo, 
to  banks,  bank  notes  and  deposit  accounts  which  men  so  efficient])  the 
greater  business  and  human  needs  of  today,  i!  a  far  cry  indeed,  CT. Canada’s 
chartered  banks,  wiih  ihcir  wide  distribution  of  bran*  lies  (hroughotjt  <he 
Dominion,  now-  provide  deposit  and  oiher  banking  xei vices  in  line  w  iih 
up-to-date  requltements  and  in  keepinc:  w  ith  Canada  '•  position  as  an  toi" 
portant  factor  in  world  trade. 


’ /*»  It'd*,  d.i  in  /’t'ar'e,  U<jHdef(fd  (  Ud*te*rn  P^ak*  *MdiHld>*l.  itniMlrt-. 
ivptfii,  dH  film  irrtifPi  la  ffepnplai',  faimeri ,  m.d.vttj,7.ffu*r*i, 
rypartm — ■fdiflifa.lint^  the  ,ti)ti,lit\  Utjunen  —feaytrt^  jatii4*d  fa 

^  peace  uifh  freedom  a.,  the  only  sure  ban.'  for  endurpig  proipertf)  ,J| 
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SEWS  OF  INSURAjWCE,  BANKING.  MONEY  AND  EXCHANGE 


WIDE  EXPANSION 
LIFE  INSURANCE 
SALESJN  APRIL 

Ina-eased  By  Nearly  $6,000,000 
’  or  22.79f  Over  Same  Month 
Last  Year 


Theory  and  Practice  of 
Valuation 

No.  25— VALUES  OTHER  THAN  ACTUAL 

By  \V.  D.  AIKEN 
(Uofvruiht) 


FOUR  MONTHS  UP  5.7  P.C. 


Li/e  insurance  sales  i ordinary  ex¬ 
clusive  of  proiip  insurance)  increas¬ 
ed  by  nearly  "licj  .April  a?  com¬ 
pared  "’iib  ihr  same  nionih  last  year 
according  to  figujcs  compiled  by  ihe 
Life  Insurance  Sales  Kosearch  .Hu- 
rrau  Increased  sales  vere  shown 
•  foi  the  month  in  every  (  anadian  pro¬ 
vince  and  in  .Newfoundland. 

As  a  result  of  the  wide  gain  in 
April,  sales  for  Ihe  first  I  month.®  of 
the  year  were  li~<r  in  e.vcess  of 
those  for  the  corresponding  pet  iod  of 
liJof)  For  the  1  nionth.s  c'eiy  pro¬ 
vince  except  two  showed  imreassc 
over  last  .'ear. 

Sales  for  the  month  of  .\pril  total- 
led  J32.L’t8.')i")  as  coniiiared  "Uli 
in  April  1P3!'.  an  infrcase 
of  "C  7'  r  I.argcst  proportionate  in¬ 
crease  foi  the  month  "as  shown  in 
British  I  olumbia  when  sale.®  were  up 
at.  s from  *  1  for  the 

tame  month  l-'ist  >eai.  a  gain  of 
?Sa''.  :  'hi.",  evcludo.®  Prince  Lriward. 
Islaud  "here  sale®  werr>  up  t'J  r  ai  ■ 
from  sl'C.OOO.  ‘  oniparamc 


f'r'JreE,  for 
1?G?  foil."' 


A'pnl  Iht'i  and  Apiil 


—  Ap,||  — 

.140 


'■’•t  Chanc- 
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I  ISO  nao 
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riS.OOCI 
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I  1.052  OflO 
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(.  i  p ,  n  M  o 
'.OiW.POP 
lUj.OCl) 
iO’.PPO 


-24  4 
2".b 
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'.’  245.000  2!)  260  000  .22.7 

For  the  first  (  mouths  of  I  'tn  ag¬ 
gregate  .-aics  amounted  to  ?  1  Cb.'ja''*.- 
fOO  as  rompared  with  f iL'l.lTl.Oi;"' 
for  the  ‘■orresp"tid;nc  period  of  l'4.';'i. 
.A'tde  from  I'rinee  Ld’vard  Island,  in 
which  sale?  were  2o.'*'"r  higher  for 
the  jieriod  at  .Sda;."'.’".  greate.si  iiro- 
I'ortiouate  incieate  for  ihe  l-month 
period  W  HS  m  .New  Urun.sw  ick  "  here 
sale.-  wore  up  IS.fiOr  a'  , 

Sale  n  Ontario  .'bowed  an  expan¬ 
sion  of  '"I. iioo,  or  it.t'V  at 

f'C’"  Sale?  b''  pro'ince.?  for  'be  first 
4  nionthr  conipaic  a.'  follow®:  — 

— fit«t  4  Montbii — 
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'  tariitobd 
Ontanw 
(  ,  , 
V  R 


P40 
0  1 

*»  O')  I  .OO*'^ 
\  /o  J  ono 
’.i  P.OOO 
s : 

5^5  3  2^000 
^  i'^O.OOO 

4  ki5  OOA 

nn-i 
1.3  1 1.000 


C.hAns- 

OAA  0 

I  n(»f»  _  .  ]  } 
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r.nn \  0(10  - .  r  0 

*  4  t*in  0 on  h  : 
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2.61.4.000  -  I  6  1 
4  Tnl.oo'i  -  2." 

12  2 ’.'00  -  Jit 
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So  far  we  have  been  review  in,g  the 
subject  of  trctual  value  and  wc  now 
come  to  tile  consideration  of  these 
other  kind.®  which,  foi’  want  of  a  bet¬ 
ter  torm,  We  have  ft  lerrcd  to  as 
eonseiiucntial  \ahies.  ihe  disiiiic- 
lion  heiween  the  two  is  leiy  miiior- 
.  lant  hi  cause  wliil,?i  the  former  de- 
I  fines  a  claim  uader  an  insiiranci 
policy  covering  direct  hj-'s  ibe  other 
represcnis  ilie  \  allies  proi'crly  in¬ 
cluded  ill  an  action  for  damages. 

Apiifaisors.  who  have  to  find  the 
value.®  both  for  direct  itistiratire 
losses,  siicces.'ion.-.  I’V  otliir  pur¬ 
poses  and  for  damage  ca.-.o.s  '.'f  nil 
kind,-,  whether  insured  or  not,  es- 
peciailv  the  occiusional  e.xpcrts  who 
are  called  in  heeausc  of  iheir  sjie- 
lialuied  knowlidgc  or  ptirticiilar 
sub.it I’is  suc'n  as  hiiildings.  maelmi-; 
cry  and  the  like,  are  alway.®  in  dif-; 
ficuUy  in  this  eoaticition.  Insurance 
ad.ius.ier.®  and  law.'Or.®  loo  some-' 
nines  find  grcti:  dir'fieuli>’  in  dealing  1 
"ith  lit.'  subjcci  because  of  the  icn- 1 
deucy  lo  rely  uu>rf  upon  the  !(  g.i!  I 
aspect  v'hich  rniinarc.s  from  the  doc-, 
irme  of  provtiiiate  cause  than  upou 
me  cc.ian.ia  .uic  whicii  hus.’d  on  I 
the  'licoiy  of  IP  liny. 

iiie  •  I.  o;  '■ook.-  of  acconni  or 
bii. Ill'S®  reior'i-  before  referred  'oi 
i;  ,1  pood  ( x.miplc ;  not  ,is  an  iso-' 
laled  (.1.0  h'lt  iMi  the  '.■oiifary  tic- 1 
r.ius.'  the  dU'fCicnci'  sMiid-  out  niorc  1 
clearly  ili.in  "pu  tin  m.uiv  'hou-. 

-aTpi,-  of  (vcry-d.iy  ih.ip-.®  wnicli  ini 
a  more  obscure  way  ai-e  m  me  .-.-imej 
eaicgot  v.  I:  I'le  b'loks  ac’  (ie,  tni.\  cd  , 
the  viilue,-  involved  (''ns;;-’!  of’  both 
the  luiual.  .®iich  as  blank  book-  oi’i'o  re-il.i 
statLinery,  aud  tin'  '"nscipieiitial 
value  as  t'lismess  I'-cnd'.  i  lia!  is  to 
s-T.v  h"ih  kir.ds  of  value,  a.ru’.al  .irid 
ronsch’i'.’Ut‘:i’.  may  hi'-  lo®i  ns  a  di- 
rc'u  t’c®u!i  of  till  .stiine  lire  c.i; - 
ipiliy  hisuvci  .'iga.n.'i. 

We  ha’,  e  seen  that  ;iH  value.®  .arc 
basC'i  on  iPil':'’.  which  mean.®  no: 
only  'h'"  n®cfulne®s  '’ll  a  thing  h  i. 

P.v  abihiv  ;o  .-iiisfv’  a  dc.so  c,  ’w  iia- 
tiicr  that  d''s,,’p  may  .’.i'pcar  ’o  he 
vise  or  !0"l!..li,  I3ii-  mei  e  a '  O  'W  " 

kind®  of  a’iliiy  objective  ami  .'ua- 
.iciiive.  -  and  a®  tilread’.  explained 
rhe  t'o’.nier  give-.  r,,.e  m  I’n,  ’’value" 
of  the  .-'.lence  of  econoni’c.®  un'i  ;- 
referred  'o  Hv’  .rsiirnne'’'  eoa’ip.'n ;e-. 
a.®  aetua!  value  .  nd  Mie  hiucr  give® 
r:;,®  '.1  r’oti’®rri'jentai!  val’ae-.  cUije.- 
live  Ut:i;tv  ;®  the  ®,e:  wh’  ’'’l  :s  'le- 
peneb  ut  upon  'he  expei’icnc''.  ''u;;;- 
luD  or  belif'f  of  a  la'.gp.  niimbc;’  o'" 
people  iha’  me  ’hing  in  'lue.iion  •. 
eithei  11  I  f’l!  o:  dc.-irahie. 


by  the  damage  to  the  doctor's  own 
car  01  the  ('.i.-i  of  reinstating  it. 

Coiis'cuuent lal  values  therefore  dc- 
iifiid  upou  ihe  aciiia!  use  to  whicii 
a  th.n.g  is  luit  by  Mic  ownet.  i'liitigs 
ol  e.\.ictl.v’  the  same  kind  vvbic.h  are 
for  sale  in  the  market  are  all  as¬ 
sumed  to  have  the  s.mie  actual  va¬ 
lue  attd.  in  cases  wiiore  value  i.s  cs- 
i.iblished  by  the  free  market,  the 
sale  of  (tuc  of  them  repuic.s  a  like 
.ictital  value  to  all  the  oLhers  until 
such  time  a.s  the  next  sale  lakes 
Iilacc.  When  tlie  same  thin.u®  are 
pni’i'nas'  d  I'.v’  vat  tolls  people  ihe.v  re¬ 
tain  the  rame  acluul  value  (only  to 
hi'  vat  led  as  t’.nie  goes  on  by  depro- 
ci’ttioii.  however  caused,  or  hj  ap- 
prccituioii  of  the  market  Itself)  but  : 

Ihe.v  mav  ;u  once  ac()Uiio  differeiu  ■ 
e'>n,®e(iiiential  value.®  aieording  to 
'ho  si'Ocial  ii.ses  lo  which  they  are 
put.  tiitent ionally  or  accidentally,  h.v  |  but  -i.® 
each  t'lu',  |  divnage 


jlquenttal  values  (luoied  u.s  piece. 

'  dents  in  support  of  proceedings  un 
'  dor  an  lusurunce  polic.v  where  at 
lual  value  alone  I?  the  problem  to 
I  be  solved. 

^  The  ascertainment  of  conseejuen- 
tlal  value.®,  unlike  actual  value.  Is 
b.\spd  on  legal  rattier  than  economic 
theory  and  what  is  known  legally 
as  damages  (includes  both  the  actual 
aud  the  eonsequent ial  values  which 
are  lost  as  a.  dirccl  result  of  tlie  al¬ 
leged  accident  or  other  event.  In 
tact  ihe  damage.®  may  include  conse- 
'lueiitial  values  oul.'  as  in  a  slander 
action.  'I'he.se  conscuueiitial  values 
are  of  course  subject  to  proof  of 
t'neir  having  existed  and  that  the  al¬ 
leged  aceidtnt.  et'’,  wa,®  the  proxi- 
mule  cause  of  thei'’  los.®.  Such  proof 
ts  not  a  difficult  luattec  as  a  rule 
when  damage  to  properly  only  is 
involved.  It  is  witli  personal  injury 
cases  ih.’ii  ihe.  gnat  difficulty  lie.®. 


Vnliuilion  of  I  iabilUj  Inses 
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GOLD  FLOWING  TO 
THE  UNITED  STATES 

'5hai  p  Increase  of  Canadian  tx- 
ports  a®  Part  of  War-Time 
Financing 


Ne’v  '/or’i;  --  A  "harp  increase  in 
tmpoi’t.,  of  gohi  from  '  anarla  to 
f:naDi.e.  ■?•':' ;;-ii  vvat  purciia®.?-:  in  the 
r.'tiitcl  -'aie,;  cxpe'ifd  'o  be 
,  ho’.vn  n  Ihe  iic.xt  wf.-f-kl.v  statemeni 
of  '.’o’u  Iiiipo'l;®  to  he  publ'sijf-rl  pv 
the  I.  nitc'i  .S'uics  L'epai’i.incri!  'C’ 

'  omiiii  rcc. 

I,  a'iffi(.’iiil  pirivate  lource®  .-la’Ki 
la-i  wccl’.  that  e.'.'jcp' ionally  heavy 
•■bipmcn!  have  urrivrd  in  .\c-.v  York 
in  the  l,i.-t  fe'v  day.®  (on'jgnrrj  to  the. 
.Nc'V’  1  ork  FeiJeral  Ke-erve  ItanK. 
.Pmoaut  tnvijlvcd  wa®  teniaiively 
t''aco.|  .-'I  h(,  t  'vfcn  it !  iMi.O'ip.fu'o  and 

'.  1  ■,o,i."’iii,i'i0"  III  V, (I'h  ended  Mav  i.’,.' 
irceiptr  fioiii  '  aiia.d.’i  wire  S  12,^1 1.- 

Th--  would  tii’iiig  i.iial  rei’Oipts  . 
fi’i-in  ‘  aiiaila  ,-'i  far  thi,-  inomU  to 
'  'auiew  |■.(■^e  ai  oun'i  72? 'I'.'O.i'i'i'.i. 

ishipiii'.  iits  of  gold  from  (.’aDaiJa  to 
iLc  ITii.cd  o’.aiC;.  .'true  the  war  I'f- 
gan  arc  far  in  e'.'-e;;.s  i.;  ‘  aiiadiaii 
producttoii  plus  the  amount  of  edd 
'vbii  ti  had  been  hcbl  under  eatimirk 
fo:  foicign  !i(C'.iunl  ru  ilie  time  ot 
lUtbrcah  of  lii'Sttlities.  Itccmi'i:®  ;,ie 
i".  'tie  iK’ialihoi  hoi.'d  of  t?  1 .!  ..f'.'iofi.- 

I 

',\  heri  t.hc  war 
aboil'  ’••'i'yfe’o.'l''. 
mat  i".  f<-:  for 
'.er  podu' 

amimnicrl  ii 
At  the;  (.I’l'i 
guV  CTIjUK  tit 

icscrvr  of  riie  Lank  of  fanada.  .'(ime 
.Tf 2.''.fi"i3.fif'0.  As.mming  all  I'f  thege 
three  items  liav’o  nhead.v  ticen  i  liiio 
ped  to  .Nevv  York,  tin;  wiuld  oriii'.’ 
P-i-count  for  only  .y'ti.Yniiii.iiOO  i.d  tiic 
Imports  from  ('anatJL  simc  .s’erum 
her  1,  leaving  5i3o.''.0'.i'i.i"i"  to  be  ac¬ 
counted  fot,  Tlii.®  obviou.-lv  1®  g'.dd 
shipped  from  FmlaU'i  io  ‘  atiada  in¬ 
stead  o.''  directly  lo  .New  Yoil. 


Siilijeetive  I  fility 

.6t'ib.KCiivc  I’tljtv  ®  t.hc  rot” 
wii.c’h  'ipp.’iids  upon  the  et-per'ciuie 
or  belief  of  the  .mi iv  ;dua’..  'J'hu.®  tiic 
.-r-  .jf  huoK,-  h,i.~  'jbjeci  uLliiy  when 
liir.v  n:e  m  ”.  aud  uim.'C'd  iimi  a  num- 
hr-  of  people  would  be  willing  lo 
pi’.”  rm'tiey  f<';’  ’heni.  Lut  arirr  ih" 
book.-  have  hern  filled  up  wiih  ;,r,- 
■.oiiDtiP’-'  r'j-.ord®  rl!''-y  lose  I'nat 
jcct’v’o  ut’lify  and  a'.'’atne  •’■pc 
iccti’vi.’-  t'otm:  'ttrv  are  of  creut  con 
r-cifuentia;  'a'..i‘®  now  to  ilu. 


.M.v  Kingdi’iut  for  .4  Horse 

The  special  uses  may  be  of  .such 
'  uicrgcncv  111, 'll  a  woiild  bi'  ow  nrr. 
to  ..erve  h's  iuiniediiite  purpose,  i.- 
willing  to  pav  mill'll  more  than  ac¬ 
tual  valtie,  ("A  hot '('.  .i  borsc.  My 
kingdom  for  a  hov.-c.")  The  execs,® 
prii’c  paid  ill  thi,®  event  docs  not  jti- 
irc.'i.-c  ;1.''  actual  value. 

"hen  the  p  ice  of  aa.'''ntrig  bciugbl 
ill  cmcfaenc.'  exeecd..^  aciual  vaho' 
the  d ifi'ercpce  due  t.,  the  sitecal  in-e 
or  need  for  t:  t.®  a  eonscipii’iitial  va¬ 
lue.  !'■  a  butldtipg  i.®  rushed  to  loni- 
I'lerioii  to  meet  art  enu’i’geni’y.  stK’h 
a®  a  iiotel  to  he  read.v  for  !i:i  rxlii- 
bitioti  sea.son  or  a  factory  ftuildtng 
one  vvitich  was  pari  of  a 
I'iaiT.  ami  having  been  destroyed 
closed  down  the  "hole  plant,  the  cx- 
I’es.®  co.sf  doe®  not  i’rc.,ie  a'  lual  va¬ 
lue  hill  mriely  a  lonsoqiicniial  one. 
j  In  the  i”.i.se  "t  building®,  of  i;oii’’.=e.  ■ 
I  It  pi.iccn'ent  com,  ile®®  deprcciattiini 
Ti.kes  ‘lai’''  of  this  ivut  it  is  a  differ- 1 
jfpi  inarier  wi’li  the  many  thing®. 
!  which  caniioi  'pe  replaced.  ' 

I  TIic.-e  laiter  things  are  the  ones 
!  that  give  if-o®  aiipraisci’  the  more 
1  tl’oubi''  because  the  original  I’ost 
cannot  i>e  a.®.®umtd  to  be  a  true 
g'lid'’’,  U'.'t  only  to  'he  actual  value 
hu;  cv’rn  'o  ih®  existing  con.'educn- 
■  li.il  valtic,  t‘‘  the  speeial  iise  or  need  ■ 
.'■f':’  iheiii  ha.®  altered  tn  the  rnean- 

'  ’.Uie. 

In  addiriop  iia  the  acfttal  value  in¬ 
volve;!  ;n  dapjace  ease  '’OPsequen- 
'  ;  ai  vmlue  mav  al,-o  have  'o  be  taken 
,  into  a  c  you  til,  a.®  pan  of  tlie  legal' 
i  iiabi'.oy  of  tlije  persou  rcspop^ible 
l"i  the  lo®s  .and  i*'  he  i®  inr.utcd  t' 
Ivv-i;  hec.'tir''  pan  o''  the  'ndeninu.' 

•  p,iy:i''’e  under  tlie  liability  fo’’tn  of 
,  policy 

j  I  or  cvample  .a  car  load  of  poia- 
1  toes  i.®  dcsrro.ved  bv  ,i  certain  hazard 
1  ;ii®ur'd  b.v  a.  p'^iicy  of  diiecr  insiii’- 
j  gjice  (’"vtiing  actual  value.  The  in- 
surcti  is  only  (■untied  to  claim  ’he 
i  market  value  Ltu',  ,n  an  action  for 


The.  gr'vatcr  pa  '  of  tlio  problem 
arises  from  the  faci  that,  daiuago® 
iiaviug  a  legal  rather  than  an  econ¬ 
omic  background  are  sub,|e(’t  to  all 
the  ini’otisisieiuies  ;ind  doubt  al- 
tendaiir  upon  the  outcome  of  a  law 
suit,  not  mcrel.v  on  iho  (iiiestion  of 
Ie,ga!  responsildlity.  ihe  capricious- 
iir.®s  of  evidence  I'lr  matters  of  fatl. 

’Cgard.i  the  coti'-cptions  of 
values  rntertaineil  by  our 
.tudge  or  jury  a.®  again.®!  another 
For  this  leason  it  is  only  possible 
to  c.stimate  ihe  probable  amount  of 
the  (iamagp  value.®  inv'jived  rather 
than  .ascertain  I'tieni  as  in  the  ease 
of  actual  valuf's. 

In  I'ersuual  in.piry  case.®,  how.’vcr, 
there  are  .gencratl.v  ceilain  elemputs 
of  aiiual  or  ci'oiiomic  value,  since 
.'Crviceo  as  well  a:®  eoluL®  have  econ¬ 
omic  Vtiliie.  \Yage;..  therefore,  b'.®! 
n®  the  re;  lilt  of  an  accident,  bill.®  for 
medical  and  bo:  pital  service®,  and 
an.v’thing  rlio  ri7iid!ly  exchang’d  for 
money  are  referred  to  in  law  a., 
'’special"  damage:..  Other  clemenfs 
Mich  as  disfi.gtircment.  pain  and  suf¬ 
fering.  inconvenicDce,  and  all  funire 
and  unknown  or  problirraaticaT 


loH.sea  are  referred  to  as 
damage.®.  ' 

The  special  damagea  are  readily  , 
ascertained  but  the  amount  vvhich  a 
judge  or  jury  might  award  for  gen- | 
eral  damages  will  have  to  bo  e.5ti- : 
mated  according  to  past  precedents, 
In  the  parlteiilar  court  or  jurisdic¬ 
tion  whore  the  case  is  to  be  heard,  j 
Suc.h  ditfinages  are  known  in  law  as  j 
"unliquidated,"  and  have  lo  be 
proved.  In  distinction  to  "liquidated"  | 
damages  which  have  been  agreed 
upon  beforehand  as  for  breach  or  | 
failure  of  contractual  obligatioii.s.  j 
The  estimate  for  future  disability  ! 
is  bas^l  upon  an  authoritative  medi-  ' 
cal  prognosis  of  Ihe  nature  and  ex- ' 
tent  of  such  disability.  The  result  i 
Is  finally  put  down  at  a  certain  per¬ 
centage.  Medical  men  .as  a  rule  j 
maintain  that  the  fixing  of  the  per-  , 
centage  is  entirely  iheir  preroga¬ 
tive.  t'hat  it  is  a.  tnedico-lccal  mat  ter 
in  which  they  alone  arc  qualified.: 
The  courts,  however,  genially  iakc, 
the  common  sense  vievv  that  the! 
same  injury  to  tneu  .skilled  in  dif-  i 
fereni  irados  i.s  titi  exfremcl.v  vtii-i 
iable  faeiivr.  i 

An  expert  in  the  technicalities  of, 
the  victim’s  trade  ntay  be  safer  to. 
follo'.v  in  appricnt  cases  such  as  ihC; 
loss  of  an  eye  or  loss  of  ibe  use  of' 
a  limb,  fn  the  rail,ro:id  business  for' 
c.xample  Ihe  loss  of  an  eye  is  much 
more  serious  lo  a  locomtvtive  engin¬ 
eer  ihan  lo  a  tclegriiphisl  vvii.h  a 
trained  finger  and  car.  However,  the 
evidence  front  a  medical  or  pthci’ 
source  must  be  taken  for  what  it  is 
worth.  All  cxperi.s  as  a  rule  disagree 
anil  the  t’ourls  generally  find  the 
soltifion  b.v  splitting  the  difference 
between  iliem.  Fiom  the  viewpoint 
of  val'ialion  t.lie  safe.si  nic'.liod  is  to 
crdinuilc  what  vvonid  probably  be  a 
coinpi’oniisc  figure  between  ihe  ex¬ 
perts  on  both  sides  of  the  case.  i 
The  virlint's  ago  being  known,  the. 
next  step  i.s  lo  estimate,  his  earning 
capaciiy.  The  fact  tbat  a  iT'aimant  ! 
liappens  to  be  out  of  work  at  the 
time  of  an  aceident  docs  not  deprive 
him  of  the  right  to  corapen.sa'ion  but 
periods  of  .fdle.ness  of  course  .serve  , 
lo  reduce  his  average  annual  earn-! 
ings  wtien  taken  a?  a  ba.sis  to  cai 
ciilate  hie  damages. 

(To  be  continued  1 


'  HEAVY  TAX  BILL 
BEING  BORNE  BY 
LIFE  COMPANIES 

Are  Paying  Over  $3,500,000 
Yearly,  Largely  in  Form  of 
Premium  Taxes 

MISCONCEPTION  SEEN  i 


Life  Agency  Contracts,  In  Force  In 
Canada  Reveal  Downward  Trend 


-According  to  estimates  prepared  by 
ibe  l.if','  Insuraitie  i^ale.s  Research 
Bureau  there  weie  a  total  of  12.T()h 
life  insurance  agents'  contracts  in 
force  in  Canada  as  of  .August  I,  11)39. 
This  estimate  is  bascl  ou  reports  of 
22  companies  r''presenting  88''1  of 
the  total  new  "t’din.ary  and  Indus- 


agents  than  in  the  case  of  indij.strial 
agent.®.  In  considering  the  trends  b.v 
type  of  contraeis  the  Bureau  finds 
that  full  timi'  ordinary  conti.acis 
have  decreased  "bile,  part  'mi® 

and  brokera.go  contrarts  have  de¬ 
creased  fi"c  .since  I93f. 

The  bureau  feci®  'hat  a  conser¬ 
vative  estimate  for  aJl  ordinary 


busines;®  in  ''anada  in  1938.  Of  i  agencies  in  Canada  is  probablv'  well 
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c  trail;- port  at  ;o;i 
•h- j  I  i.'mp'in y  or  (  ommon  <  irriet  the 
;b- 1  owner  of  the  fiotatots  may.  tn  addi¬ 
tion  ti-.  aciual  value,  c'.iiirn  the  con- 
.si’quorif  !a!  valiie  wnicli  would  in- 
ci’,:d-c  an.  "i)icf  cnicrgen;  expenio.® 
r-:.®uli;DE  irotn  the  act  iden'. 

Vetn  il  Aaliio  Impersonal 
In  c.aje.;  (.■■  'ii:®  sort  where  r. 
(lam  made  umier  a  policy  of  d;- 
rcef  insui’.incc  'be  'endenev  i-®  '..ji- 
'll"  tns'.ifc.i  I’)  ''nde.r.’otir  to  I’l'.  r- 
pt-ct  the  '-ovciag'’  i’®  meaning  ac 
"lal  val’ii;  to  him-’clf.  The  defimtiou 
of  ar;i:al  val’t®  ;g;v( 'i  in  '.ariiei’  c’iiap- . 
l.er.®  icovlr;;  the  ansv'-er.  There 
c.iti  be  no  r-'p-l;  thing  as  ".T’lual  va  ■ 
iuc  'o  hin  ®(l:'.'  .Ac'iial  value  is  an 
im’iic'f.om.l  tiling,  dci'n'iirlrnt  'in  the 
"p.nion  ('f  inati,v  and  :t  cannot  ihcrr- 
bi:-'’  ne  pi'f-’iiial  to  h,m.®eir.  If 
"iinvr,®  .'ha.’e  the  same  opinion  Uien 
h  i.®.  ptii’eiy  and  .-.imply,  ib®  ac  ual 
v;i!:i‘'  Bu'.  on  th<*  "tlie."  hand  if  if 
’•'.irv  mr.m.®  "value  to  liimscit" 
ilK.n  II  i.®  not  .’ill  ai  t’lai  inn  a  I'lm 
.®ri|U  ■  I’.:  .a!  valiie. 

W'hii.-i  (•  irtaiii  legal  ilcc;®ions  ap- 
ptar  ro  indicate  that  t'iir  con'-i- 
iiavr  bvin  full;.’  .iBv-e  "t  thi.®  futida- , 
(’  hi  tween  the,  I’.vo 
thers  scent  to  war- 
n  lhai  they  have 
■ii'ogc!h(”.  Tfi'i®  w  c 
e.’  invitlving  cori.s®- 


trta! 

this  number,  9  70"  were  contracts 
with  ordinary'  companies  or  the  or- 
dinatv  dcpa'inieni®  of  indu.strial 
(  oui]i#n;es  :  .3,20"  were  con' facts  held 
bv  iiiriii®!rjal  tigct"®.  a  p’ln.iorify  of 
whom  soM  bo'h  ordinary  and  indus¬ 
trial  business.  j 

Tlie  10141  agency  force  ha®  shown 
a  (listin':’!  downward  trend  riiu.M 
Ihat,  the  decrease  m  total  mimb.-iU 
I'Cing  1.70"  or  IT®,  of  the  P’jmbcr 
:n  ro'’ce  in  .‘Segregating  Hie' 

trends  of  ordinary  and  industrial  ' 
Hceiits  the  rr-’carch  bureau  finds 
•, ha',  'hr  lirrrc.ase  ba'®  been  more 
nronouncci  in  the  case  '  f  ordinary 


over  "ii9i)  Industrial  companies  op 
eialing  in  Canadti  have  slightly  ovei 
1.’.)  industrial  aseneic.®.  . 

T9ie  e.stima.'cd  total  of  all  bead 
cjffjce  employees  (including  officer.®) 
i.s  7,1)0".  Of  Ih'is  number  e.OO'i  are 
estimated  to  be  empioved  in  ordin¬ 
ary  conipanie®  .and  1.-100  in  tndu".- 
frlal  companie,®.  Ip  addition,  the  bu¬ 
reau  estimates  tliere  are.  s.tiO"  per¬ 
son®.  employed  as  cirrk.s  in  Itfe  in 
stiranre  agencies  in  '  anada  of  which  revenue  from  taxes  j®  being  ;-ou 
approximately  LM""  are  employed  m 

I  it  e 


(Tver  three  and  one  half  million  | 
dollai’s  a  yciir  i.®  paid  in  laxc?  b,'  j 
life  Insurance  comiitinic.''  in  ih('j 
Dominion,  it  wa.s  .staled  b.v  A  .\.  | 
Tonsavv.  assistant  acHiar,'  of  ihei 
Sun  Life,  of  ('imud;i  in  a  recent  i 
sitcceh  befoie  the  i'anadian  Follii 
cal  Science  A.ssoc.i.ai inn  at.  I.ondon.' 
Onitirio.  | 

"  This  substantial  eonirilttilton  t"  , 
tell  nation's  coffers."  Mr.  Toii.iaw  j 
said,  "although  osien.sihly  imposed  , 
agjiitisl  the  life  companies  is  in  fad  | 
borne  by  the  pnlievliolders.  .Mniosi  i 
9"''7  of  the  total  la.xe.s  levied  are  ; 
aciiinlly  based  (Ui  premium  pa>-| 
ments  made  by  a  ilirifiy  people! 
who  in  Ibe  fii.st  |>liU’.c  volunitii  lly  j 
taxed  iliemselves  i"  make  fuiute' 
provision  for  tbeir  ftimilics,  their  j 
old  .a.ge  and  their  dependeiu  e.  The.®e  ; 
laves  lake  on  various  form®  and  tire  ' 
impo.scd  by  Domiuton,  prov  iii'  lal 
an(l  miinieipa'.  HUlliorjiie,--.  ihci 
mo.si  seriou.s  being  a  i.o’emium  tax 
imposed  by  .all  provtucia I  g(iv’ci  it  : 
meni®.  This  tax  vviiliotii  e.vcrpiion  • 
provide.®  eacti  province  will  ii.®  la'- 
ge.®i  item  of  rcvpiine  from  ani  cl '  ” 
'.'f  busines.®  '  .  j 

fn  explaining  bo-v,-  tiicso  tnxc_. 
b.ave  gro'Aii  lo  such  foiimd.able  di  ! 
menioons,  Mi  Tousaw  ’late'l  ihat; 
there  wa®  a  nii.sconcepiion  of  ilic! 
nature  of  life  in.siiianrc  wTitilt  wa®, 
difficiilf  to  remove.  It  vva.®  olivioti:! 
be  ,®ai(l,  tha'  life  companies  ore, 
simply  acting  .as  cusiodians  "f  ibe; 
tudividual  saving,®  ('f  liie  inciiiatur 
poliev holders  to  whom  ili(y  mu;'  ' 
ull.iniateb’  be  leiurnnl  in  the  form  | 
of  boHcfii'®.  However,  the  mi,®raken  ' 
intpre.ssioi.i  .'•till  survive;'  that  lifrj 
coinpanie.a  comprise  a  gt’ijiip  of  ; 
wealthy  and  profitable  e.apitilt.atic 
organization,®  and  are  piupcrlv  .®ub  ' 
ieet  (o  beavy  taxation.  The  e'.'inpa-  : 
nie.®  h.ivo  no  desire  '.'Scape  'heir! 
share  of  taxation  luit  anv  laxr:®  ! 
.should  be  priuitably  imposed  in  ti  : 
manner  hefiiting  the  nature  and  : 
(’hHta(’i''r  of  ihi.®  great  co-opera'iv  e  i 
enterprise. 

The  growth  of  life  tnstit’amie  over  j 
the  la.sl  quarter  of  a  I’enlury  I.®  a  ! 
tribute  to  the  thrift  .and  foresight  "f  | 
the  Canadian  people  In  F‘1",  life; 
insurance  in  ferce  within  the  D"- i 
niiniou  amoiintcl  to  .tS."ii|,n(iO."i>"  and  ■ 
this  figure  had  increased  eiglil  foPl  j 
to  nearly  .seven  hilliou  dollar;;  by 
F13)'  Thi.®  is  of  prime  importance  ! 
in  out  national  economy  when  it  ts  I 
realized  that  the  pnientiai  butden-; 
of  relief,  of  old  gge.  depeodeu'  v 
and  oiher  .social  service,®  have| 
tlierebv  been  lified  lo  a  (on®j'irr-  j 
able  extent  from  the  shoulders  of  ] 
the  government.  'Ibis  point  is  fre  ' 
qnenllv  overlooked  when  increased 

hi. 

.Mr.  Tou.saw-  conclinied 
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One  of  the  World’s  Greet 
Life  Insurance  Institutions. 
Renowned  for  Strength, 
Service  and  Security 
Since  .1871, 


(  I  i.\H  I  r  HI  »'> 

fpn/mniE 

fireCJ^lannc  Inpitmre 

l.|,tVnhtV  (  r  •  Fr  rl  la*,'  t|)F 

1  ti  ■6»j  i^Uiii'*  L '*ii9p<in\'  of  ll-^rllni'l 

Total  Srr.urity,  $41!, 237. 8.13  IZ 
CANADIAN  DKF'AR TMI  NT 
MOMRI.AI. 

A  II  VAI  l  ANt-K  S.  M.  H  MOf  r 

. '(.'•(  r  ■  .Wg  f  J‘iKt 

GEO.  LYMAN  &  SON 

LI  mllerl 

tlrncrnl  Aiapnln 

McGlLL  ni.D(;.  485  Mc.GtII  ,*Str-«!t 
MON  rnrAi. 

ESSEX  &  SUFFOLK 

l-.qtiilnl^h’  hifU!  nme  Nonefv; 

/  itnitcij  nf  /,(|g/(7'lr/ 

I  - 1  vpi  !  M  U  !'  \  r>  I  6(12 

FIRE  INSURANCE 

firM  f*ra/l\  A  hfjt  f'fcl  hy  ^ ‘**‘?*J*  »  «  •, 

C  ANADIAN’  f>t  I  U;r.  MO^TKl:AL 
1  i:  'ANDLR'n 

GEO.  LYMAN  St  SON 

I  t  mitffi 

A^ent« 

McGH-l.  BIDS.  185  McSitI 
MOM  ni.  AI. 

PHomf  h?Arn'jrt!«  '*711  4? 


linnfx  Cf parings 


Rnuk  fIf: 
Un 


int;f  'n  <  RFadg  f«’f  Dip 
ifiH  <i:*u‘par ijon'*  s 


New  York  Official  Finds  Alien 
Companies  In  U.S,  Sound  Condition 
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ordinary  company  agencies  and  ibe  hope  that  a  clearer 
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Now  ■\'ork -— L'luicd  States  branches 
of  alien  insurance  compahic.s  are 
Lnaiicially  sound  in  r-ptie  of  ihe 
war  <i.h;’oad  Louis  H  fink.  Suiter- 
iulendcn'  of  Insurance  of  the  Slate 
of  .New  Vork,  .said  in  an  addre.ss 
before  thf  I.ife  Underwriters'  .\.sso- 
I’iatioti  of  the  Utlv  of  New  York. 

Thr:v'  .alieu  companies  «i!’p  re 
qu'red  to  mcc.  the  .same  geueial  re-  viei-.toiv- 
qniromeiits  for  caiiital,  surplus  and  i 
rp-'-erves  as  our  own  emnpanie.s.  he  ' 

E'aieh.  These  funds  arc  deposited  , 
in  thi,®  c'luntry  with  stale  super-  1 
V  is'tr.®  .and  Iru.stces  and  the  Fniteri  , 

.'States  branehe.®  operating  in  the 
.Slate  of  New  York  am  subjecl  to 
ihe  ■®.ame  ,®ti|iprv  i.®ion  a.®  the  do- 
me.;f:c  conipanie.®.  .None  of  thctru.sf  ’ 
funds  belonging  lo  the  alien  com- 
piinic.®  can  be  vvithdravvn  vvithoci 
(on.®rni  of  the  Insurance  Depart¬ 
ment  and  "we  are  nalur.allv  more 
<’on.®e;  v’iit  jv e  in  permitting  vvilli-; 


M  the.se,' 


drawal-s  in  times  such 
said  Mr.  Pink. 

T  here  are  92  alien  companies  in  i 
the,  Fnited  States  and  82  of  these  : 
operate  in  New  Vork  State,  and  of 
I  ihe.ie  latter  ^2  companies  .all  hut  . 
(seven  .are  located  in  countries  di- | 

,  rectl.v  embroiled  in  the  war.  The  . 

I  seven  exceptions  are  located  in 
•  Sweden.  Italy  and  Switzerland 
.These  foreign  branches  write  ap- 
2',2r7  of  the  fire  and 
marine  bii.sincss.  2'/._>'''r  of  the  life 
and  (asually  and  a  little  less  ilian 
t'.^IY  of  the  fralernal  business  in 
this  coiiniiy.  The  figures  do  not  in¬ 
clude  Llo.v’ds  of  latridon  vvhirb  does 
a  large  reinsurance  besine.®,®  a.s 
well  as  some  direct  and  i.s  not  au- 
thorized  in  N'evv  York  ami  mo.®r  of 
the  siaie-s.  . 

Eastern  Supervisor  Is 

Retiring  on  Pension 


M.UJOK  OA  BA>K  n0\IM» 

I 

I  Robert  .f.  .kfagor.  board  chairman 
•and  president  of  National  Steel  (’ar 
(.  orp..  I.td.,  has  been  elected  a  di¬ 
rector  of  Barclays  Bank  (Canada), 
Stockholder.®  at  a  special  mcojing 
approverl  ,a  by-law  providing  for 
addition  of  ono.  or  two  directors  |o 
the  present  board. 


I  Nr  M  \I),M  SiT.Nt;  ITRII 

I  AnTi"un''cnietii,  i.®  made  nf  the  f.ar 
j  ma'K.'ri  of  the  adju  imciu  and  •at’ 
;piai;..’jl  tirm  of  .M>-' ’imiietl  an)  Tc-al 
bind  lo  spei-ial  I/.C  111  lire  ,au()  ritl,'® 
mobile  (  !;iims.  fai  tners  in  1  h"  ti!"' 
firm  are  Xi’ihur  H.  M'’Coiine)l  "( 
Bl’iEh'oii.  C'niario  and  Frr'l  I'  jeal 
land,  foi’mc: !'  ''aMiali.v  n.anagei  "t 
ihc  Wawancra  Mutual  luMuaiu’i'' 
Office-  will  he  maintained  I'l  Biicli- 
loii  and  .P'cllv’"  illo. 

'Iho  I’iit.aiicial  'lime®  reacltr®  o 
class  "i  people  who  are  inlfi’p.sfcd 
1111(1  able  1"  buy  inve®(nient  securi¬ 
ties. 


THE, WESTERN  SAVI 

MiEAo  omee 


BRANCH 

AGENCY  BUILDING 
2tlA  EIGHTH  AVE.  W. 
McCALLUM  HILL  BLDG.  - 

411  avenue  building 


o  r  F  I  C  L  S  ; 

.  EDIBONTON,  ALBEBTA 

.  .  CALGARY, alberta 

.  -  REGINA,  SA$K. 

.  .  SASKATOON,  SASH. 


broke  ou'.  there  vva.'  , 
of  g'dd  under  <  ,i’  ■ 
ign  account  'it  '  ijuicta.  ' 
ion  ;.ir.i  (■  i!i<ii 
I'Cl’liap.'  t  1  lU,l'ieC..I!(lll  ■ 
I  .'.pill,  tiic  '■.’Uiadliin 
)"k  over  f  til ,  I  I’  ,’(jld  ] 


Life  Officers 

Hold  Meetings 


d'-'  i  .IK  d 


Tlie: 


1,‘iU‘i  1"V 

'I'l.e  iliange;; 
ilm®,  ami  f.S.  funils  are 
<  Oropped  .723('..sx'i,l(.p.; 


i-'atcrrjcnt  o'  tfir  Jkink  of  '  anada  u?  i.'f  Ma.v  22.  U'l".  shows 
1";:;  ficni  tin  pio’.  K.tj'  wea  k.  Thi’ie  wa®  a  ■'mall  decline 
’)i''i!in.  I'ti'l  t  fund  holdiijg.-.  T'jtal  in v estnienl ‘i  also 
ibit.v.  I.i  inc  '‘I  ’l. lowi  r  ihi'n  a  week  am).  Other  iisrets 
b)'vc;’,  which  rodui'cri  tiital  a.-  r'i  l®  I"  S''';.2"  1 . 1 <1 1. 

I  reaiii  tn.ii  I.f  fl.t;., I, m  '’ii’cijlat ion  vvhile  total  deposits 
■w(;:  (nljcf  iiabilific®  w('te  .' 1  ,fi7  1  ,S.'."  lower. 

are  iijote  pri)nouri(  C'l  ar  comriai’cd  with  a  year  ago. 

2'). "22. 2®:;  hjwi't.  uliile  loial  primary  reserves 
Lai  gcly  (iiie  ti)  a  gain  in  gc'v  ei  nmeni  short 


Anrniai  nu’Ctings  of  The  ('nnadian 
1/ife  InMirance  Officers  .Nsso' lation. 
the  Life  .\gcn'  y  Officers  Section  |  .MacKcn/.io 
and  I'm®  I.;i’.->  Insurance  .-yd veil isitig  '  !,r;..ii(  he;4  in 
.Sect'll;,  will  lip  held  iii  the  .Mount 


Uov.l  Hole!,  .Monlieal.  during  Hie 


Halifax  -  Bringing  to  a  close  .a 
long  period  of  banking  service, 
('liai’les  K  Mackenzie,  Sujvcrv  isor  of 
Rranches  of  the  Royal  Bank  of  Can-' 
ada  in  .Nova  Scotia  and  I’l  ince  Kil- , 
ward  Lsland  is  retiring  on  pension,  j 
During  bis  lengthy  period  of  ser- : 
vvhich  began  at  Piefou.  N.S,,  .Mr.  I 
wa®  Sniiervisor  of 
iiba,  with  hcadqiiariers  i 
at  Hivana;  .igenr  ai  .New  1  ork ;  I 


vN'l.  ' 


loiat  in*,  estini  11!,’ 
.I2:i  tllL'Iiei. 


ave  gamed  > 32 1 ,82d.l 82,  nmj  tijial  asN’ett 


are 


I’e-  inei’f.i’  ed 
III  h'ti  '.  .abi  •  f.  f 


.87.3,  'vhile  t.)f,.al  deporil.s  aic 
hern  leiJlK’cd  I 'i'":. 

•■.I.i;.  1  1,  I  ’to  (  Ml  wc'.-k  l.ll' 


3.025.- 


Staff  Appointments 


A.  S.  .McKenzie  ha.-  t'C'.-n  ani'Oint- 
ca  manager  n.  iln-  Bank  of  .Nov.’i 
el  River  He'i.ert,  N.S 


H'  l,6'i4 
'i.'l/V 


205,66.1,33'i 
■  2.5,'i2C22I 


230,«6<),.t0i 

f./.Hiii 


WAWANESA 

Muti.al  Jnxuraiict;  (  omp.in,, 

.\6sels  i;.\coe()  S2,<:00.""()  (Ml 

Surplus  1 .33<).Tf''".Sl) 

I  font.  <«€>  f  t. 

l.xceeiJs .  l.n!l(l.(WI),()il 

'W'nu'an^'S'A  rr»nk?  I  "t  <51! 

Co»pp<<riej*  op^i.tDr.'g  »n  (  '■■•1 

••I  lire  f’rFj'i'tinis  WtiD**!!  nc^utn 
tne  Doirijnion 

E'as'ern  Offiie:  roronlo,  Un* 
PrarT«'h'‘-:>  5’  r;(j 

•Ttorton  kt)  t  .  Vx.nnpe^ 

tit  fi  3tonctor 

2.000  AirP*M»  Arro«»  LRnarjM 


•1  ^  ^ .  J  I  I 
1,^41  3K 


‘^..33  1, 
l.L  JI  , 


LIARU  ITIL5~- 

J  <  .Ipt  t  'll  f'H  I'l  lip 
Kfs(  i 

3,  r.mt***.  1/1  tM'oi.'J 

1  1  'r  J)'.  1- .  I  ..  . 


I  ptol  I  tepi'  ,.t 

J-jabili'K.^ 

Ail  'I'l'.-l  ll..!)'ll': 


’ll  I  ’ll)  V  M,®  i',,1  I  4 
Kill  (Ki'.l  .ti-Ki  onri 

4’'''. 7m,  2.119,'',,> 

“,i’.?i"-i  222  I  .4  1', 


6.'’'i>.!7l 
3.6  4  1. T,  5 


week 

■inm 

'  2-8.  TiU'  l.ifc 

Dffu.’ei.- 

mf;fM 

Thur 

-dav  and  l■'rirlay, 

.Iiinc  6-  i 

7 ;  I  h 

^  1 

.if) 

.Xgency  Offict  r:;  on  Tuer,- 

dav , 

Wr 

•Im 

M;d,.y  and  'I’iuii’iul: 

i;.'.  .Ii'ii'i ' 

1-6, 

aii‘ 

J  1 

!'"  lafr  Infuran'-e 

.\dv  er-  ' 

liser; 

i  on  Wednesdav  and  Tliur.ulaj'. 

1  nil': 

.)-' 

I'll 

'j'O 

n: 

a'  Ihe  general  ;  e.® 

sions  of 

'.lie 

I>U  I 

(‘111 

a  . sod.' I  ion  "  ill 

b®  Ihe 

Mav, 

of 

.Moriireal  yn<l  rcpieoCtil'i  ; 

t  t\ 

‘jf 

tin 

'■  federal  an'l  Ijiidlec  gov-  ; 

*■’  rnni 

rrti  • . 

'iuesi  .-pealicr.-  ni 

Ihc  an-  , 

nual 

ihnn 

ei  01  Tliiir.’ilav’ 

r\  rn in?  ; 

.1  util 

il  'viil  i'c  Hon.  ,\de'ia 

;’d  Cod- 

i>'"il . 

I'l’Oiriiei  oi  (p.icliec  ;iml 

Dr.  1 ; 

I’ll  1 

• 

.Ir. 

in.  .  '  '."'■(■  •(.■liaiic.el]oi’  and 

p.  im 

•ill  : 

ll  of  .Mcfiill  I'niver.-.d 

1  y 

In 

I  il 

'ii:;'K'  i,r  Hie  gone 

'I’al  ami  1 

fvrfi 

ui\ 

•0  ^ 

u  •  u'liia  a'id i’c-.-,o  ■■ 

wiil  l)e 

;-i\  <•: 

1  II 

■-  1 

i-'i '  D  .Mil!  iiliy.)  jc 

’C'.nleni . 

Am,,; 

: 

. ! 

M.icieiy  o'  \'n.'i’ 

T  :j  .  'Ti  1 

\  il  f;- 

P*'i, 

ill 

'”11  and  a  -l'iar.v  i; 

lUi'ahb 

l.ur 

ii; 

■ir'.’  S.Kici.'  .)f  I' 

S.,  Hoi 

I'ill' 

,1. 

n  'll'.  I'l  c!  ideiii .  1 

In  ,i  ll  111  c 

ol  1. 

!>* 

Ill 

'li’irci’.  .N'ev  Vor 

k.  .).  A.  • 

Mad 

.a 

I'l’c  !do|)t.  'I  ll  i  a 

101)  .\d  1 

\  rrt  1, 

:.i!! 

i  .Id  .  'i  »M  ‘''''t'J 

.  ar  1  .1. 

r;  1  1 

'Hi 

1. 

I’l  i'r'''.  ;-.c  of  Bill'  hemi  -ir.v  ; 

ami 

■lU’ 

•ci 

■  ■'  cf  'Ici'K  I’l  mor  i , 

McC-Iti 

1  lip  ( 

r  )• 

I’l  e-  air  III  1  d'i" 

e.  ®  "  ill  1 

1'.  1, 

il 

ri- 

-d  b,’’  ■Si'hiii  P 

1 iirle, ! 

I'V*'  .1 

D 

of  lb'’  M'lnli’.’.;'! 

I.if'.  ln-| 

managei  ar  Barcelona:  manager  ai 
Rio  (le  .laneiro  and  rcsKieni,  in'^pec- 
liir  of  the  hranche®  m  Brazil  He 
ha®  licf-n  slalioncd  ai  Halifax.  ,N.7a. 
a.®  supervisor  fiir  this  province  and 
Pi  itii  Ivdw  aid  Island  since  ri2l. 

He  will  Vie  succ'.edpi)  hv  B.  .\I. 
Bov  d  who,  for  the  past  Iwo  ycai:-;. 
Ha®  been  m  inagcr  of  the  Toroiilo 
main  hianrh.  Mr.  Bovd  i®  expected 
lo  lake  over  his  new  dune®  m  Hah- 
fav,  .N’.S.  in  .luly.  He  is  widelv 
known  in  Maritime  fmaiieial  circles. 

naiive  of  .M'lai  inn.  .N'.B  .  lie  liu’ 
licrti  manager  ai  I'ancoiiver  and  Re¬ 
gina  In  19241  ho  wa;  appointed  lo 
■Iriii’o.  N’.S.  .'ind  two  vear:,  lalrr  w.i; 
iran  -fei  i  Pi.l  |o  Halifax  where  he  re 
niiiui'-'i  for  mn  ye.ar.®. 


crinr^'l-' 

"I  111,®. 


2'oh.  |.j!!..-,.- 


lot.al  LiaUililiea 


■l.7(.'1.,30 


5  13.936,3  1  I 


4.67  1 .650 
6,201.164 


'  .oOO.o'lft 
e/.oj/.i/i 


■.'11  .'111 
Iml.'i 

fir,  '  .’  . 

I ;  pi't  ^-1'.. 

msiira  n 
plien  (  n. 


(  AtWlr 
^  « J  •>.  I  r  H 1 

NVV  /r 


Rrri/if 
II  Mic  kr 


\  I'J 

3  .  I  ’ 

.» 

.  /  f' '» n 
H  I  a  I 


Delightful  days  await  you  in  fhis  coi  dial  ofmoj- 
pherc.,. music  on  the  beach,  sco-tooled  qolf, 
fishing,  sailinq,  fonnis  on  cn  lout  f.os  i.omlv, 
tfongeniol  gatherings  in  the  '.hjb  lo'jnge, 
ifanr.ing  in  fh(j  Cl'jb  Cavin'?,  f'jU'ipv  .  .  .  the 
Algonquin  is  the  pet  fei.1  setiing  lot  a  (wo-week 
vucfilion  or  the  whole  summei. 

..ci- 


1  Mvw 

frifFA  ♦r«*X4 

bv  •  tll«  » 


Tee  rrlr;  ftnfl  r'*8rrvrf)M. 

ht.4e/  trtano^ci  or  on/  * 


t'rjrdu,  ngenf 


..Os  ?•)  |l’.p  Acono;  i 

s-  iiiir-  ''  11!  I'O  lir  l-\  ^vrt\  hb 
I  iji  !'t »u'o  ijpri  intrn<!opI  cif 
fii!  f»!)''bco  nmi  IT.  D.  Sio 
olKiiinKi!)  of  iiir  jofnl  rom* 


.•'ounl  of  ^  O’)  0.')  I  ‘ 
In  Montr^TsI  kn 
States  dollars  \v«3 


for  I 

I’leiiiiui'i  «nd  tlir 


niiitAA  »i«,i  'ru«  '  riollars  iu  r  iiifitiiui'i  Rnd  tin 

mniee  and  general  manager  of  The .  si..,i,n8  buv 

Crowa  Life  lusuraace  Co.,  Toronto,  ing  wa»  4.4/  .od  .ellmg  4.47. 


Sf.  Andr»wt-by-the-Sea,  N  B. 
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NEWS  FROM  MINrNi;  FIEl.nS  AND  MARKETS 

Sr  tone  in  . j"™ .. .  .^svivANiTE  MSKEs^ “i:,': 

IININC  MARKET  ES" -—S  NEW  RICH  RECORD  :£~;™  rS?:.'; 
M SMAU VOIUME'E—Er-Hf--™;  OUTPUT, PROFITS:™, ,EHrrt.A.= 


FIRMER  TONE  IN 
MINING  MARKET 
ON  SMAU  VOLUME 


RaJly  Fail« '  to  Offset  Earlier 
Losses  as  Base  Metals  Lead  ! 

Sharp  Decline 

JUNIOR  GOLDS  WEAK 

V’o?  in  3f  tft®  riosp  of  thp  , 

V'®aif  wTiirP)  fnd®<1  M'fv  2*^'h  on  '"on-! 
odion  mtninc  mnrkffs,  ihe  r^th  I 
fO,'l»d  to  wipp  out  TflP  losSPS  \vVii''h  I 
u'cio  r-ip;jtcrl  p.qrliPi'  in  thft  poriod  I 
Trad'ne  wp?  nuiPfoi"  in  all  spovion?  j 
oF  fhp  li?f  Ra?o  Mp»i!.=  ipd  fPip  enn-  ' 
P''3l  d®rlinp.  'vh’!®  spn'or  and  lun- ; 
ior  eold?  dipp'avPd  fonip  sha’-p 
lopapt  rri-ieppct  and  Tni.sroiianpou? 
oTine?  -w'prp  lover  in  splerth'p  trad- 
in  £ 

ThP  Toronto  flTook  Exc.hanc®  'n 
d®:>  of  2n  Gold?  li?tpd  a  dporpa?®  of  I 


Sian  Antonio  Gold  Minr?  ha?  rom 
piefBi^  fhp  shaft  to  a  d®pth  of  2  sG'iv  ' 
fpet  and  has  rommpnrod  dP' olop  ! 
mpnt  of  Iho  hioek  of  si  *'  pof*.-  lp\pl  = 

I  down  to  that  dppth  <  ^Tissruttine  on 
I  thp  bottom  io\  oi  is  updprwav  and  1 
Has  about  SOP  fppt  to  eo  to  vpach  | 
thp  main  orp  ?ono  ppyolopmont  on  I 


HART!  ROf  K  GOT  ri  niVFS 

Toronto  Biiroaii  Tho  FininrinI  Tin>*< 

Toronto  —  Hard  Pock  Gold  NTino? 


Crosscutting  Continues  On  | 
New  Bidgood  Kirkland  Lead 

Toronto  Burmo  The  FInsnrIal  Time* 
Toronto  —  Thp  rroFFOUt  bPlne 
drlvpn  from  t.hp  drift  on  the  npw 
parallPl  vpip  on  thp  1/I2n  ft  IpvpI 
at  Ridcood  KIrkla.nd  Gold  Minas  ot 


Ltd^  has  derlarpd  «n  intPrim  divl  ;,op  f| 

dpnd  of  .s  rant?  ppr  ,=harp.  pavabla  tv,p  winzp  1s  now 

Tuna  2-1  to  sharaholdpr?  of  rorord  o,,f  fifi  ft,  and  has  about.  1iV> 

inp  1],  rallins;  for  a  distribution  f*  fr,  j-r.  raa.rh  Irs  oblaotlva.  Pro¬ 
of  .fHfi.504  on  thp  2, '•<'10,074  sharp?,  eras?  is  baine-  mada  at' tho  rate  of 
outstandme  This  is  th®  saoond  divi- :  ^  fpot  a.  day  and  the  crosscut  Is 


'hou’id'h7^^r'  pnou'^h"'I^^  Company  Reports  Net  of  $l,|dpnd  to  b®  announrad  hv  t.h®  rom- !  nypo^pd  to  b®  comp’pfad"  within 

l;t^rnd'^:f':  |£;"r^Vpmmi  '  a'n;  090.22.1  A^amst  $1,061,229  |rVaVprA^n/bpln":a:ro''T^  ^^"^^  i 

IT. ';,"Th  r:».. 'ir'rr';,?;;  . .  ^ -o'?.  «>•  -<i  d...,rib„.. “."s:  5"^,  s'; 

madp  at  .a  o  as  to  p  an.-  to  sharPholdPrs  will  amount  to ,  vpin  iindor  fhp  wlnra  Tbp  romnanv : 

or.lro  WORKING  CAPITAL  OFF  !2r,0,10T.  is  ro^nrrat.n.  on  5i1s  TrX t A  i 


pany.  tb®  initial  dividpnd  of  4  rpnts  t^o  wppKs  whan  a  raise  will  be  j 
par  sharp  havlne  bppn  paid  on  Da- ;  put  un  to  connect  •with  the  winze 
camber  ?,o.  10.?, 9,  MTmn  .ha  currant  ^  j,,.,,,,  p,jt  I 

dividend  is  paid,  th®  total  dist.ribut- ,  ,afqrj^  rif  ^Vjp  drive  Intersected  the  | 
®d  .shareholders  will  amount  to  ^  vain  under  tbp  winze.  The  company; 
!2i'i'l,10,.  .(j.  ronrentratlni?  on  this  crosscut' 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 

©tTR  STATISTICAl  STAFF  WILL  BF  Pl.FASFD  TO  ANSWFR 
IKOLIRIES  Rf.GAKDLVG  ALL  CLASSES  OR  SECURITIES. 

Fe  J*  Crawford  &.  Co* 

Th*  Tnroote  Stock  Exchange  Winnipeg  Grata  Exchaaga 

Canadian  Commodity  Exchange.  Inc. 

II  JORDAN  ST.  ELGIN  2?0I  TORONTO 

BRANCHES  :  B.ARRIF  -  ORILLIA 


Record  of  Gold  Producers 


SURF  INLET  OUTPUT 
SHOWS  GOOD  GAIN 


Tor'***tA  Piirpqrj  Th»  FtfineHl 

Toronto  .ovlvanlf.e  Gold  Mine? 
T  td  .  r.ypr.ripn''®d  the  be.^f  ;v'®ar  In 
It;  hi-torv  <n  the  12  months  ended 
March  .21,  i''i4b,  -cttinE:  new  r®rord? 
in  tonnaer®  miijpd  prod'irfion  and 
parniner.  wbiio  ?'iff|ct®nt  iipw  or® 


NO  JUNE  DIVIDEND 
FOR  FALCONBRIDGE 


vpiVon^%’”’^07-‘>t”Tpvii  h^a'^oiirin  s.iyriH  P0ErrPD"E 

vpir  Gn  trip  1  02d  ft.  IpvaI  na?  upph 

di?cont!nuPd  until  this  work  Is  Santis  Porcupine  Mines  treated 

completed.  Two  ptopes  have  been  ton?  ot  ore  in  April  for  a  pro- 

opened  on  the  ft.  sub-lev®!  and  duction  of  $26. 35^.  an  average,  of 
'or®  from  here  is  being  taken  to  the  j  P^'"  This  compare?  with 


March  T  -TT 

-  .  - 

3  A03 

AO, 740 

1  1  63 

April 

’,419 

5ft, 20s 

19  39 

1  •!  4  mo». 

'40 

;  1 

$25*  A’O 

$n  63 

1st  4  mn». 

'34 

ri.ftsi 

271,633 

12  57 

the  record  March  recoverv  of  $43.iii,i 
from  4,S3.o  tons  milled  and  ar  erage 


intrnm  Report  indpoie.  Hipht,  r;  s.";:,’;,”,";;"  Norw^w  ri,nf  Fo-«d :  a  ipi  imc e  cTimv 

Mill  Heatl*  Bnd  Increa.aed  deprcpiatton  and  ta.v®?  but  before  P^’diif.ed  Operetiona  and  iiIIiIaIImIjU  ulUl/l 


Tcpcrtto  Bureau  The  F!Pr"ei,at  T<!r!e. 

Toronto  D'rect®r;  -.f  jrai^pn-  ^ 

br'dcA  N’irk®!  Mine?  at  a  mcpfine  Plan  ?>vigsre*tR  Elimin.atieTM 


lor  eold?  di?p!aved  ?ome  .tharp  |y|j||  Heads  and  !ncrea?ed  deprcriat.on  and  ta.v®?  b'lt  before  n*‘nitf.ea  i Fperation.,  anci 
lo??®?  rro?p®ct  and  mi?coi!aneou?  "  previdine  f®r  a.haii?fl®n  of  the  PreserAration  of  Capital 

wp'rf  ln\vrr  in  .-^rlertive  mirio  tr\  '^^0.223.  '=*ou^! 

jne  _ _  _  .'^3  <‘•4  '•‘S-DT?  p^r  ?harA,  Ii-h1rh  r  *  B  r  .  . 

*  ~  ^  ^  Aep-  Bureau  The  Fif'ti-'-iiii 

Th^  Tort^ntr'  Fvr.hqnea  ip  Terentf*  Bureau  The  Financial  Tirnea  comparpt,  with  nAt  of  ^  .  tni  *  ^  . 

.  o  --  ...-k.-.T.-s.  .1  .  1.  t.  -  nir^rtort  csf 

d®:.  ®f  2<^  Gold?  !.?ted  a  decrea?®  of!  Toronto  Production  of  'urf  ^2^  -r  ^•■- ■  '-‘^nt?  per  .;hare  in  the 

iilT  point;  from  S.S  ifO  to  S2  43  at  Tnipf  Confiolidated  Go'd  'VTin®?  for  fh®  I  ^  Mav  oSth  d®'-idpd  to  nrnit 

th®  do?® 'it  the  period  under  ret  lew, ;  fir.-t  nine  months  of  tb®  romnanv  ?  I  BuiRon  production  reached  a  nigh  ...ij  i 

Whil®  Ihe.  mdc.  of  m  R,?®  M®.al?'f.?ca1  vear  to  Marob  .31.  1040  show?  ‘'f  ?T5'^kT3.-:  from  treatment  of  Xb  I  ^cHon  ^ 

I'i.'tpd  q  rlPplmfi  rvf  3  5^4  pointy  io!9  ?1)h5tqnfiql  iprroafso  orf^r  ^  mil  Oli  ff^r  a  rfirovery  '  tha^  HiviHcThfi  Vvao  KbIb 

5^47  from  f>2  rlO?o  nf  rho  porirM^  of  tho  provioij?  fiaral  voqr  j  V.2^S  pPr  ton  whiR-h  ronipqrfic  c^vrorirt  oiiart/ir  rtf  tho 

previou?  we®k  V®W  low.?  for  tb®  Wh.tl®  profit  for  tbe  period  1?  ^'^Ce  ■r®turns  from  shipments 

year  were  recorded  by  botb  indie®.;  that  for  the  full  year  ended  Tun®  3'V.  |  ■  Gi"'  ^n  a;  era..®  of  $12  4S  per  .^istt.;  tr,  rb^.  Trtfovr,;t,-,n-.i 

at  noon  on  Mav  2Stb  t.h®  eoM?  r-3'>  Output  for  tb®  mn®  month? -n  tb®  pr®'-®din®  vear  np®rat.  ^^7 ^fVir/wi l^nm  ?®a^ 

<iroppine  to  64  and  the  Ba?e  Met-  4353  61.3  from  Troqtmont  ofM^£  in^lndina  ado-!!ni=trat!vo  *omA  timo  in  tvio  thirri 

al?  moving  off  to  ,kS  22.  :  24  4i.s  tons  of  ore  for  a  recm-®rv  of  ;'i-nd_  mark®tin£_®vp®n?e?,  t®t,a!l®d  -^'^^,7;  -'  ^ 

In  the.  ba?®  metal?  ?®ction,  vor  i  $14  4S  par  ton  rompar®d  with  i:riF'4k  or  ??  ;,  p®r  t®p  miit®d.  xTsrAv  nrs-issn*  m  -.n 

a.nda.  and  Hud?on  Bav  lo.et  2  and  149  from  i  f,,.29:4  ton.?  and  r®oov®rv  of  y fi11v.r<i,.  or  f-,79  ^toji  ....^Vcsion  of  a.yiapnrt' 

IV4  point.?  re.?p®f  ftv®hr,.’  a?  Wait®  $14  26  p®r  ton  a  v®ar  aeo  profit  be- j operafins  profit  at  rl  o75.-  .  ‘  2  -j  .'I.' 

Amulet,  and  Falronbride®  were  :<v  fore  d®prertatlon  depletiotj  and  in- I®"'’-  rornpar®ri  with  $123^  793  fh®  ’J"/ 


POOLING  OF  ROUTES 


Of  $9.3fi  pF-r 

ton. 

Tor* 

n4o 

Diillc-l 

Per  ox-*rv 

Acri! 

,  4, '31 

$  26.3  59 

M^rch  . 

.  4  04 

43  c  5 

F*b'ruii»o^  e  . . 

.  4  63  1 

43  ’42 

lanuary  .  • «  . 

4  .“  *  1 

31  495 

1st  4  moff.  *• 

.  I .«  2  I  7 

$  1  44.592 

39  T'bi?  action  re?iilt?d  from  tb® 
fact  that  no  dividend  has  h®®n 

®arn®d  in  the  second  riuarteT  of  th®  ®p»cis!  rorrMp"ridpnrn  Ian  av®ra£e  r®co\®!vof  $6  27  p®r  ton  MurcR  .  ii  ?n 

rear  .?inc®  roturn?  from  ;h!pm®nt?  -y-^y|„^peJ  .  xAitb  the  aim  of  ell.  fThi?  compare?  with  March  recovery  April .  11  jn 

of  m.att®  to  tb®  International  Nickel  minatint  duplicapon  of  air  lin®  ?®r-  if'f  $31P.P37  and  with  $293.61.3  in  .April.  1,,  4  4®"I^e'i4 

o®  fnr  rafinint  will  not  rcaoh  mar.  vir®  in  the  northern  mininEr  regions  i  1'133  Production  for  the  fir?t  four  Ut  4  mo..  31  fieri 

ket  until  .®';me.  time  m  the  third  for  the  purpo?®  of  retea?mg  alrltttonth?  of  194P  at  $1,226.93,5  sb.on  ?  ,a  - 

quarr®r  crew?  for  miiitar-.-  air  ?®rv!co  and  of  i  ?ub?tantia!  !ncre,afe  over  the  $727.-  PRIV.\ 

T  Gordon  Hard'*.  pr®;id®nt  in  an.  <-uttin£  down  rtjinou?  '■ompetifiori  of  j  12fi  profiuc®d  m  the  like  period  a  prj.  at®®j.  Mm®' 

pouncing  omission  of  tp.;  dividend  ,  ■‘hu?h  airline?  a  plan  to’ eiimin^t®  !  vear  a£o.  Anrii  bullion  nrod 


Ruinou.s  Cnmp^Htion  in 
Minins  Areas 


EAST  MALABTir 

Ea?f  'Malarttc  Mine.?  produced  hul- 


$43.91$  PERBO.V  GOLD  JLINES 

iverage  Perron  Gold  .NL”®?  treated  11.- 
479  tons  of  ore  in  April  for  a  new 
high  production  of  $147,972.  or  an 
a.verage,  of  $12  69  per  ton.  compared 
ih  ^I'’''''h  output  of  $14.5,935  and 

a  44  with  $112.09,3  in  April,  1933.  For 

e  vs  th®  fir?t  fo’ir  month;  of  the  current 

year  production  has  amoumted  to 
$576,193.  a?  compareil  with  $436.4*3 
in  the  C4-impaiable  period  ot  last 
vear. 

ed  hul-  Too.  Avrtrsee 


I  lion  r  al'ied  at  $264,255  in  .April  from 
treatment  of  45,269  ton?  of  ore  tor  F-brilio 
an  averate  pecoxerv  of  $6  27  per  ton  MurcR 


11^9  Milled  F®c®.'*rv  P?r  Ton 

nusrv  .  II  n?,V  J  I  42  Up  SI  2  20 


4  mn*  4P  4i?i4  tilPIJ)  $1257 
4  mo.  3?  41  9t5  43e.4' )  10  37 


2'*1.  rompar®'!  with  $129^  793  tb®  m.inin?  and  smelting  duplication  h.??  be®n  laid  befor®  fhe ' 


privateer 

Pr!’afe®r  Mm®  Limit®d  reporfs 
April  bullion  production  af  $64  4R7. 


and  4Cr®m;  lower  Vnthi?  order,  tb®,  come  taxes  amounted  to  $133,571  m  | deducting  ?2?V  are  ot^murnr  on  tb®  £my®rnment  and  i?  notv 


la'ter  issue  dropping  sharpl”  on  th®  nine-month?,  compared  with 
new?  that  the  dividend  of  71/2  --ent?  $131,971.  for  th®  fisogi  vpar  end®d 
which  i?  u?ual]v  declared  at  thi?  ^’tne  39  1939  Perent  additions  and 
time  had  been  passed  Vent.ur®?  was  ;  improvements  ih®  mill  ha?  resuif- 
tradPd  i9  cent?  lower,  a?  Sudbury  i  f'tl  iP-  increase  from  99  to  129  tons 
Basin  !o?t  o  point?  on  the  w®cV  '  P®f  dav. 


Tijn®  39  1939  i?®(-®nt  additions  a.ndl-^d  interest 


„.,jy,|9C.!  for  depreciation  and  taye.s,  nc-t  M'iced  scale  alreadv  ad'  i?®d  and  b®'i®v®d  to  be  und®r  ?®r!ou?  con? id- 1  E'btuar 


$131,971.  for  th.®  fiscal  vear  end®d  '  a?  above  Th®  .-ompanv  phipni'^nf?  of  matt 


The  ■•omnanv  ;bipn'!‘=nf?  of  matt®  at®  beint  m.ad® 
in-estment?  of  regularh'  to  tb®  Internationa!  Kirk. 


reguiariy  to  T.ne  inr®rn  I'lonai  r-irie-  airline?  ar®  und®r?tood  to  i 

el  Co  ltd  for  refining  ginee  re  ^  ba'-ked  tb®  proposal  Wings' 

turn?  frcim  ?ucb  sbipment?  will  not  4  ,,.,  j;,,rr,tt  Airwav?  both  on- 


tmr)rc)V'em®nts  to  tb®  mill  has  recijlt-  i  t  $9, .  5I  and  after  nrovidin?  $.7x9,6  el  Co  l.td  for  refining.  ,-irie® 
ed  in  an  increa?e  from' 99  ro‘i79  tons'f-''’-  dividend?  paid  and  r  ?  ®y.  turn?  fr-^m  ?ucb  shipment?  win 

pfXT  \rh^ri^A  qnd  1.22.714  tor  wytii-off T^^ch  until  tiiriA 

A  *  T  *u  *  ,  ' ^ivplrtrqtinri  ff^r.  third  rh*  ’'Far 

Approyim.aieiv  the  same  amount  of  ^  P  j,  _  dividend  ha?  been  earned  m 

deyelopmen  work  was  accompll.?bed  ,  ,4,  previous  year^end  F-^cnd  Quarter,  the  president  ?ta 

iTi  trtA  f4rs»  tnrAB  rtiiartorm  rtf  th^a  »  $  .  i  *.  »  x  ..  z  .  _  .  - 


I  e,  .  ...I,  irvr  t^ird 

Aldermac  and  Ba?®  Metal?  !i.?t®d  Approyim.aielv  the  sam®  amount  ^  ■  ip,a1?'  $i  Wi  47^'  against  $1  :  dividend  ba?  been  earned  m  thi 

loss®?  of  1^  a.nd  2  cent?  m  tb,?  or.  dev®!oprn®n  work  was  accompll.?bed  ,  ,4,  previous  yeariend  e-end  Quarter,  the  president  ?tat®d 

der  Onlv  two  issues  in  th®  list  rej  m  th®  f-rst  three  Quarter?  of  the  a??®ts  at  March  31  1949  Third  Quarter  re.sult?  mav  hk®wi?, 

corded  gains,  tne  increase?  w®re  2  current  fiscal  vear  a?  was  dope  in  ,  ,  .  ,  .  ■  '  f.ii  ri,r,r.  b...  i.  Kei,»,-eri  .no 

.  „  L  ..  ..  .  j  1.  .•  <1  ...  evrlti.siv®  of  investments  in  atibei.  tall  short,  put  it  1?  believed  tha 

and  3  cent.?,  which  were  ?ted  hv  the  entire  previous  fisca  vear  with  ,  ,1,..  '.,,-1  ...ut  k- 

2,  2.  .  ,  ..r  J  ...  I  A  ^  J  ..  ..  ;diarv  comnani®?  totalled  $59iv  R99  the  final  'itianer  vil'  b®  better,  pro 

Sherrm  Gordon  and  Pend  Oretlle  j  over  .-,.999  n  of  drifting,  cro.sscuntng  ^  4^^  and  bullion  of  $369  -'  cided  that  metal  mark®-?  are  av  ail 

in  the  senior,  golds  .?ectlon,  pome  and  raising  carried  on  ,n  the  Burf  liabilities  of  able  The  strong  rash  position  o 


?®rond  Quarter,  the  president  stated  ytacken’ie  .Ai 


eraring  m  tb®  Mid  3v®rt  ar®a  in¬ 
cluding  central  and  northern  Mani- 
ttiha  and  northwestern  Ontario, 


vtiii'-d  F’-r  Ton  exclusive  of  exchatigp  premium  from 

if,  ?99  «,3  32  1  5  7  }7  in  fh®  treatment  of  2  415  ton?  of  ore  for 

Iwnf  unnvr  m7S  Mver.ag®  .e.-o-ery  of  $34  9,6  per 

45.28?  2**  25  5  f  27  't?'!  This  Compare?  with  March  out- 
- -  -  -  put  of  $64  314  and  'vith  $199  116  pro- 

4-  1349  1  *  1  534  J1  22ft  9.»5  $f  Jf  I  ^  p  .  j  • 

1,.  4  m  n3a  111971  72  7  729  ftvv  ‘  '  V  .i  ' 

_  _  four  month?  of  th®  current  vear  oro- 

1«T  iVTt  HGT-VTiTV  'I’lcnon  ha?  amounted  to  $3:6„?6i  a.s 

1>1.A.>_  -Ul  3JAI*  Gomp^rf'd  ^'*!th  54'^. "7'''  in  com- 

Trland  Mountain  .Min®?  c o,  pro- j  parable  period  of  !a?r  year, 
d'lced  1..$97  57  fine  ounce?  of  cold  in 


un  ent  asset,;  at  '\larcb  31,  1949  I  Third  Quarter  result?  mav  likewise  j  p..]4Yir,nton  to  M'hitebor?®  and  i -•^pril  from  3.946  ton?  of  ore  milled 


evriu.sive  of  investments  in  ?ub?l-  f*'!  short,  hut  it  is  believed  t.bat  ^  Y„i.,4,4  ,  ^44^  ^outbern  .iirwavF 
jdiarv  comnanies,  totalled  $.s9fi,699,  the  final  <4iiarter  will  be  better,  pro.  I  ,  .jj4.,^.^4.,  ’^4,,  I 


At  $36  59  p®]-  ounce. 


.  *  •  "  "  ’  J  J  .  J  T.  1  .  6.s5,  a.gainst  current  liabilitie?  of  ible  Tb®  strong  cssn  position  of 

and  Mcliitvre  vvmre  each  traded  1  and  P-igslev  mine?  .A  companv  own- :  leaving  working  coital  at  the  companv  is  being  maintained,  he 

point  lower,  while  Hollinger  record-  ed  diamond  drill  ts  al.so  in  operation,.  acatn-t  6499  649  a  vear  add? 

« .,  ,o.j  o,  'i  rn,„,.  o,  ih.  T'''''','i;rhr2S™;,srn  '« <"'«  Lr.  i...  us. .. 

iiKiii.  rirtig.  ‘ diaTV  compahi®.?  increased  in  va  ne  1939  th®  company  ha?  been  m.akmg 

and  was  traded  in  fair  volume  to,  of  new  orebodle?  more  than  equal  nas-m®ots  too.i,®b  iotc-iro  -f 


,c  of  able  The  strong  cssn  position  of  .  _  ‘ 

■ .  '  .  .  2"  ■  J  .  from  th®  gcivei  nmept-owned  Tr.iri? 

al  at  the  companv  IS  being  maintained,  he  ^  .  r  .1 

.rtj.  anada  Air  Tjines.  is.  stronglv  op 

vear  adds  .. 


Binee  late  in  1934  to  tb®  end  of 


po.sed  to  the  plan  but'ha?  a  counter-  r'"'' 


,  ,  .  e  .  T  T  T  ,  Ii.,- a„..i.,- I  finring  th®  >ear  from  $1,594,171  to  payments,  tnough  iiitenm,  of  , 

list  a,  decline  of  45  rents.  L  T.  T.ar  1  ling  in  tonnage  ore  extracted  dunn®!  ,^4^  *  .  ,  r.uarter  i 

was  off  '?5  cent?  on  fhe  xveek  while]  the  period.  At  the  present  produc  .V  '  j  .u  v  '  ^  u  ■  I  •  • 

"  ,  ’  ,  .0  (HUTS  on  iiw  i  I  Mill  changes  during  th®  year,  be-  pavment  of  this  amount  was  madi 

Tpck-HiiErho^  mnvAH  1^  rPTTf?  Inw^E  '  Tlon  otp  in  1  i  .  .  .  .  i.  cvc'  •  x  •  v 

i  ti  K  nuf-iiH.  Ill  .11  ,T  .  i  w..—  o,.- --.i-,o.-a  !  Sid®.?  increa.sine  re,-ovprv-  to  a  new  on  March  26  this  ve.ar.  whicl 

Maca?sa  and  Svlvanite  were  traded  and  out  f  mine?  ai  e  e.-.timated  as  suf-i.  .  ,  .  .  ....  .  ,  ...  ,  ®  .  .  .  j.  , 

(idcrt.  ha.  anu  ovivauu®  ai  •< ,  vears  9,s66'-s,  have  also  permit-  orought  fhe  fomi  distributed  sinci 

vP  jinH  GPTit^  Iaw’^e  tPADPTf  ivpi  V  '  tiri^nt  for  troni  f\'o  to  fiiipo  \pqr?.  ?.  .  .... 

jj  ana  nr.  i  ^  '  -  ‘i  ^  fpcroa.^p  in  •*a:arltv  to  6^1^  mreption  of  dividend?  In  Janunrv 

a.s  Pioneer  and  Pamour  listed  frac- 1  c  ,fnent  assets  at  March  31.  1949.  ^,^44^^  tonnage  mill-  1933.  to  .$6  979  620 

tiona!  declines  Pickle,  crow  was'totalled  $167,124.  again.st  $67,799  a  4)44.  ,,,.pp..4,,^  4^4  )4p  jp  _  '  _  _ _ 

traded  lower  earlier  in  the  week  '  vea.r  ago.  vvhile  inventories  are  up ,  ,.,.0,5-.^  4^  sc?  ton;  ner  dav  com  _ — _ ^  _ 

hut  recovered  later  and  listed  a  net  $29..334  to  $39,927  rurrent  liabilities  i  pq4.p;^  4^.44,4  ;,y®;ae®  ®f  ,?.S7  tons  HICHFR  PROFITS 

gam  of  13  cents  on  the  period  Bra- ,  amount  to  $19,716,  against  $19,151. !  jp  4,4^  p,.,  Tnst.allation  IIIIUILIX  lllUriltJ 

lorne  wa.?  the  onlv  other  issue  in  i  leaving  working  capital  at  $167,332.  i  ^.f  a  n®w  and  l.vi-eer  hoist  n®vv  on  _ 

the  list  to  record  a.  gain,  the  in-  compared  with  $79,241  at  March  Sl.;^^,^^,.  ,44,4^.4,  h"  p,,sf^jV4lp  t®  t,®ip,  HFF  NITF  iVlIWF^ 

crease  being  19  cents.  Lake  Bbore  1939  The  present  uncertaiafie.?  of ,  ,44„,.p  p^^  ^^4.  4)„,,p)44.  -piym-  L/ljLlll  I L  ITllilLL 

and  Lamanue  were  unchanged  on  the  financial  market  has  rendered!  3  spriou?  probt®m  Papid  prot-re?? 

^he  period  furtb®r  financing  under  tb®  option  j 4^, p-’ ,443,4®  j„  p,.®paring "  fol-  ,,  „  "  M  .  tti-7d 

In  th®  luntor  gold?  section.  Past  I  agreement  with  '■  K  Moffiv  an  im-  isinkin®  an  internal  shaft  from  tb®.  LcxinpAnv  Kepoi-f.*  IMet  of  5174. 


compared  with  $222,739  lu  the  like 


Jflnmrv  . 

:  ?42 

%  0  1  i 

$3*  39 

F*»hr«jarv 

2  2^  7 

3  7  29 

^•1  -4  r**  h 

;  40  \ 

t^4  n  4 

n  OA 

•\  p !'  1 1 

2  415 

«4.4h7 

4  A  Oft 

1  «♦  4 

40 

0  4p0 

$336  66 1 

$53  66 

l»t  4  nios 

59 

0  2IA 

43  3.679 

4797 

Di\  iidentis 

P5id 

m 

$14  146, 

1  I  a 

Mill  ebangos  during  th®  year,  be-  pavment  of  this  amount  was  made 
1®?  incr®a.?!ne  r®''ovprv-  to  a  new  on  March  26  this  vp.ar.  which 
gh  of  9,?66®s,  bav®  also  permit-  'orought  the,  fot.al  distributed  since 


ents  per  share  eve’ v  r,u.art®r  A  airline?  which  have  govarnment  con- 
,.svni®nt  tbi?  smniint  ,v-as  -  a®  t  ra  c  t  ?  for  ca  r  1 13  ce  of  ,a,ir  Ilia  1 1  should 


of  f.h®  ail-  crew? — iistiallv  a  pilot  and 


HIGHER  PROFITS 
DELNITE  MINES 


tb. *v  would  then  be  available  for  the 
British  «■  om-monwealth  air  training  9r\r  VSS\  •>ri>'ES  c.o'nipan 

fcheme  as  experienced  fliers  or  as  yr3®4,,,„  ^d  reports  April 

in.-nuitoi-  p4.,44j,j®4j®P  34  $216,476.  second  liesf  1959 

A?  for  tb®  airlines,  tbe  plan  month  for  th®  mine.' as  compared 
would  enable  fbeni  t®  reduce  tb®  ,4.j,)4  .$213,56]  in  March  a.nd  $i''9,-  \i;,rr’h' 


period  of 

last  ve.ar. 

Ton? 

|040 

Milled 

R^c^^'^.rv 

Ton 

JanuTjrv  . . 

...  .3.7h9 

$  h7.2rtl 

$17  86 

F**brHArv 

3  5  7  5 

►  h  ^  2  1 

I  ft  kO 

March 

4  93  1 

B5.972 

t  iS  1  4 

April  .  .  . 

^  04R 

'  1 .30h 

1  3  3A 

!•»  4 

40  13^14 

$260. h80 

$1 7  02 

4  mo5 

30  IS. 007 

222.739 

1  4  75 

number  of  plan®?  and  ppr?onn®l  s)$  in  April.  1939  Bast  month  the  Xpni 


TbF\  b.^vp  in  ?orvi 


^nd.  I  mill  t^nri  Gf 


M-alartic  and  K®rr  Addison  w®r®  un-  ]  possibility  at  this  time,  and  the  con-  3 j.?,?  f,  -py®]  fi  non  ft  Known 
der  pressure  and  rec<arded  losses  of  tract  was  terminated  on  April  1.  ,44®  3,  rj®pii4  3,  yy,.j_)44  Hargreaves 
45  and  44  cents  respectively,  while;  last  Results  of  the  present  develop-  g®®,)  reason  to  expect  en 


739  AErainst  $147,429  in  the 
PreviniiR  Year 


operating  nrht?  on  air  mail  route?  4^^ 


San  Antonio  dipped  12  cents  on  the  ment  prog-ra.mme  will  determine 
week  Perron  was  traded  19  cents  j  "'hether  further  financing  will  be  re- 
lower.  while  Gods  Ijake  moved  9 1  quired  in  the  future 

cent.?  lower  in  light  ir.a4line  Mac-  - - - - - 

Lend  and  Ghesterville  were  each  ‘9ff  nPriAnT  IPPIiri\  Ail 

6  cents  as  Preston  and  .  emral  Pat  [{HMIIK  I 

e. ich  lost  6  points  Bidgood  and  T-p-  “*71  VH  *  ILJUVJAJl/  Vll 

per  '■■.anada  w-ere  each  traded  in  fair  «  *  rtiriMaf Rfpnppn  1  HP  1 

other  issues  in  the  group  to  record  j  - - 

declines  included  Arntfield  ''oniau- ’  qjj  Pntrnfiali.Ghr- ' 

rum.  Beattie.  Gunnar,  Golden  Gate  ,  ^  ^  1  •  1  ! 

Ku-k  L.ak-e.  Madsen.  McKenzi®  and  .atudie-d  By  Geological  ' 

PaxTiia?t®r  Hard  Pock  and  MCiVat-  Survey  Group  I 

f. prs  w-ere  traded  3  and  3  point?  I  '  ! 

hit-her  m  this  order,  while  Fran-  j  4^.  4„f®7„4~7®~;,4  4)4®  x.lpyil-  i 

coeur  ‘  minster  ga's  and  01)  area  m  Alberta  ^ 

MolarMC  Gointif^lQF:  n^tf^a  n‘=‘t  0^,1. 

ev  10  AArtt©  ©c  A,>«rtr  ?a.=kitrhewa,n  is  ‘“onta<inf»d  m  i  i 

12  a?  Ann<^r  *  j  #1  k  ♦vxa  g 


GAijrasrins  reMiltfi  dfprb  in  ?yl. 

V'^nilP  Toronto  B»jre«'j  Th^*  Financial  Timts 

Good  Ore  Pevelepmpnt  Toronto  rteinlte  Mme?  subsid- 

,  .  J  ,  ,  ’'’’•5  of  Svlvanite,  bail  a  record  vear 

REPORT  ISSUED  ON  “S 

LLOYDMINSTER  AREA;?Lbi;;i  rui  b-b 

was- f<^ur!d  on  th<^^  mnm  oortb  v<ain . *  ’  * 

‘ ' '  '  -  .  >.£  *1  f  1.  *  hirb  Gompar^^?  wiLb  tbA  n^t  oj 

APn  of  thp  fqtilt  '  iimAF-  ^  .  1.  * 

Oil  and  Gas  PnfrnfiahG®, '  s®:-.tions  of  or®^  $142,429  m  the  preceding  fi.?c.a!  -®.7r. 

Studied  By  Geological  'f'^'ind  in  mmoi  branches  of  the  bumbnding"  Vh®''‘^ddrno^al 

,  ^  imain  north  vem  and  e-ct®nj5ion?  of  "  outstanoin.g  i  ne  a.hfiitionai 

Survey  Group  Uh  fa.-®;  w-bti®  i-ioyoiopment'  of  shares  w-ere  i.??ued  to  retire  $496.'-"--9 

_  'branches  of  tvi®  south  vein  provide  debenture?  during  the  latest 

Tlm«iv  information  on  the  i.!oy(i-!.a  ronsiderable  tonnage  of  medium  f'rf^l  xe.ir  Bullion  produofion  was 
minster  gas  and  oi)  area  m  Alberta  grade  or®  '^u-d  $61ft.313  from  the  milling 

and  Sa?katcbew-3,n  ks  contained  m  a!  ’Pbe  comnanv'.?  rynloration  de.  ,I  ^ns  for  a  tecoxeix  of 

1, sport  issued  recently  by  the  G®®  partment  b,s  tw-o  properties  umier 

logical  Survey,  D®pirtm®nt  of  Min®?  option  at  nre?ont  and  option?  on  •'  "'■‘^1  ^ 

and  R®?ourc°r-  Ottawa  Rased  on.  four  othor.-,  are  being  negotiated  recox-prx  o.  ->6  aft  in  the  l,i3,  per- 

field  investigation?  bv  G  S  Hume  Wort  on  the?®  properties  wiil  b®  Operating  rost?  xvere  s'ib.?tan- 

and  *■  O  Hag®,  tb.®  report  deal?  '  started  a?  soon  a?  poscib’®  ppypra!  '  ’edu®pd  to  t .  from  .4  64 

with  S'lcb  siibiect?  as  th®  gas  xx-eli? '  ®tbpt  properties  ar®  under  ®on?id-  b®’'  '99  >9  t.  e.  period  under  reyiew-. 


1599  ani'l  1625  ft  lex-els.  xx-bi!e  ore 
was  found  on  th®  mam  cortb  xem 
east  and  xx-®.st  of  tp®  fault  6  umer- 
j  ous  short  section?  of  ore  have  been 
I  foiind  in  nimor  branches  of  the 
j  main  north  vein  and  extension?  of 
I  old  faces,  w-bil®  c]®x-®!opmen.t  of 


toeu,  uemi.  rt  irt  la.iirt  '""He?®  'minster  gas  and  oil  area  m  .Alb®rta  grade  or® 

®r  ®  *’of'^a"'^c'l'n't?'^’'a?'' xva?  and  Paskatebexvan  i-s  '‘onta.ined  m  a  !  Tb®  compmx-'s  rypioration  de¬ 
truded  4  points  lower'  Broulan  xvas  partment  has  tw-o  properties  under 

I  IU1.IJ  rt  .u  .  ,  ,  logical  Purvey,  Department  of  Mm®?  option  at  nr®?®nt  and  option?  on 

off  .  cents,  as  fractional  and  Pesourc®?.  OMawa  Based  on.  four  othor-,  .are  being  negotiated 

rT'  a'''x-  i  field  inx-estigations  bv  G  P  Hume  M'oi  k  on  the?®  nron®rfi®s  will  b® 

*''"■’^’1"'^  and  '.ax-bob  j  ^eai?  !  started  a?  soon  a?  possib'®  ?®x-®ra! 

5\  ood  Gadl.  ac  w  as  he  on.x  txj.ue  O,  ^  )4)®®4  3,  4),®  g.3,  ^yoii-  otbpr  properties  are  under  oonsid-  .  .  ®  ,  ,s,,rr 

record  a  gam  in  tb®  group,  tb®  ’n-  l  ,44,'  ,4,®,,.  4,ignif)®3nco.  ’  1  ®g-on..a)  '  eranon  an,i  w-.ii  be-  examined  when  9perat.mg  profit  of  .f3i4  69 

crpase  being  1  point  L4r„(.t,,y®  relation  of  possible  ?truc- 1  ®®r!d!'!ons  permit 

!n  the  misccl  ,n®ous  mmes  ^"9- :  ^  production,  sban.ow-  gas  pm-  At  Tv.-ani.®  Mm®?  m  w-b,ch  r-yi. 

tion.  Pteep  P9ck  xvas  tb®  featur®  r,„r,)on  %nd  prodnetion  ®f  gas  and  ^'^nit®  hold?  i  .t6.a.t66  .share?,  eban- 
and  was  traded  2h  point?  1ow-er  ®n  'y  -•  -  t  -  iges  are  being  mad®  t®  tb®  mill. 


ter  all  charge?,  equal  to  5  6  cent?  on 
'he  2.976,767  shares  outstanding, 
w^bicb  compares  with  the  net  oj 
$142,429  in  the  preceding  fiscal  --®.ir. 
or  6  cent?  oil  the  2.363,767  .?har®? 
then  outstanding  The  additional 
share?  xx-ere  issued  fc*  retire  $49h.i'i'''9 
in  6G  debenture?  during  the  latest 


lod  Operating  cost?  xx-ere  ?ub.?tan- 
r'ally  reduced  to  $4  22  from  $4(4  4 
per  ton  m  the  period  under  review-. 


m.aintain  their  u.?ua!  x-nlume  of  hu?'- 
n®?? 

'  anadian  Airwa'-s  officials  are 
opposed  to  the  plan  ®n  the  grounds 
that  It  would  favor  exerx-  other  corn- 


area .? 

'■'anadian  .AM-xvavs  i?  prepared 
I  bow-ex-®r.  to  support  another  propo- 
I  s.il  xybicb  might  achiex-e  the  ?am® 
!  result?  Th®  .Tirlin®  ha?  suggested 
I  on  nr*x-!ou.s  occasion?  that  one  of 


fh®  first  four  month?  of 


MLBAR-rKEMFER  3n>T.$ 

Pilbak-Preinier  Min®.?  treated 
l,3,9i'ie  tons  of  Or®,  m  April  for  net 
smelter  return?  of  $121. 77i,  or 
$6  76  per  ton,  I'onipared  xx-ith  March 
returns  of  .$123.6i'iia  from  13.949 
tons  milled,  an  ax  erag®  of  $6  66  per 
ton  Esfimaferi  operating  profit  for 
the  month  .amounted  to  $35,971  -.93 
compared  xvit.h  $.'’,6.,S96  m  .M.arch 

T®nx  x..|  i^prtr 
'940  X1il!'-I  K-iurrn  Profit 

Ixinmry  .  15.117  5117, ,10’  «  330’* 

F»hriMrv  .  ...  II. X4’  12.1.3?*  '  3  ft, 43? 

NGrrh  .  13,040  I23.ftn0  31,5011 

Xpnl  .  ..  13,000  121.770  35,071 

l.i  1  40  So, 400  $4S'0?*  5  1  42  032 

'•t  4  mo.x  '30  57,707  5  5  1.2  1  4  2*0, soj 


1040  production  stands  at  $66!. 994 


a?  rompareri 

xx-ith 

$75.5,799 

In  the 

.same  period 

a  vf^ar 

Ton  •« 

ago. 

1040 

xtillcd 

Rf*rrt8'»ry 

P<“r  Ton 

lanuarv'  .  . 

1  2.66h 

$216,7  5  5 

$17  11 

F-^bruorv 

1  t  ftO> 

214.399 

1  ft  02 

1  2.073 

2l3  561 

1  n  ft3 

•April  ... 

1  2,326 

21ft  476 

1  7  5® 

1  *♦  A  mtN« 

40 

40.3S0 

JftM  .004 

$  1  7  36 

1  4  mo* 

■30 

4ft. SnO 

755.709 

I  T  3h 

M\G.VET  rO.VSOLrDATED 

Magnet  '■'onsolidafed  Mine?  report? 


ST.  AMHO.VY  GOLD 

?f  Antlionv  Gold  Mine?  treated 
4.694  ton?  of  ore  in  April  for  a  pro- 
diicnon  of  $34,941.  an  .ax’eia,ge  cif 
$7  27  per  ton  This  compares  xx-ii'h 
•March  recovery  of  ?3.",477,  an  aver¬ 
age  of  .$7:16  p®r  ton  on  t’le  4.611.5 
tons  milled  Oiirput  for  the  first  four 
months  was  valued  .at  .$152,174  and 
operating  e->;pen?ps  $44,767.  leaving 
operating  profit  of  $67,497 


structure,  relation  of  possible  stru®- 1  eetidi'ioris  permit 


tion.  Bleep  Rock  xva?  the  foaturo  ,  i'- ■  1 

,  ,  ,  ,  ,,  ,  .  ,  „  ^ _ d'lctiori.  and  production  Of  ga>  and 

and  xva?.  traded  26  point?  low-®’  on  *  ®  j 

the  w-®ek  Other  issue?  to  list  f'-ac-  j 

,  ,  TTirt-.-a-  Thirteen  xvell?  bax'®  b®en  drilled 

nona3  ix-ere  Kldor-ado.l  ,.),),Y4v  of  t.loyd 

BEAR  and  Or®  Plata  ^  ^ 

The  Toron  ®  Bto®k  Exebang®  i^:  '  ;7,'t®bew  an  a  short  dis.anr®  to  tb® 
dey  Of  15  Western  O'l?  mox-ed  iii'  :  ,  ,  ...  .  ,, 

",  X,  r  S,  ®,  X.  '  ?ot!tb®a?t  ?.ome  of  tb®  thlrt®®n  xv®l!s 

noints  1bw-er  to  ?9  24  from  ai  9i  at . .  - -1.  .  - 

'  ,  ,  .  I  rortain  ga^  u  commercia  vo  iim®s. 

the  close  of  the  session  a  w-oek  a  go  ;  .  ^  n  *  ■  '  - 

'  ,,  -i-  1.  u  •  J  '  w-bif-h  is  used  to  meet  local  ne®ds 

4t  noon  on  2'I-1X-  26th  this  index  j  ,  .1  „  1.,. 

,  ®  -IDtI  Fonv  T'AAtqm  at]  t\v<Y  G*f  lit- 

touched  a  next-  low-  fO)  the  x-ea'  of  '  .  <  - 


and  after  other  charge?  including 
depreciation  of  $66  927  and  prelim 
inarv  dex-eiopment  of  $57,461,  (xvrit- 
ten  off  .at  the  rat®  of  ,o9  cent?  per 


I'tirrent  a?s®t?  at  the  latest  x-ear-  _  .  ......  ... 

end  totalled  $2.37. .292.  incltiding  cash'  Pf'R'R'R-  .r®m  an^  mspec  i  n  period  of  last  year  April  oper; 
and  hiinion  of  $146  I'i®,  bond?  o'  antimonv-go.d  p'-opc-r  x  ^  profit  was  $15,749  and  the  tota' 

$19799  and  store?  at  $76  497  Ci),--  '’^d  Mm®.-  '  .  the  firsf  fo'ir  months  $41,567  ag; 

rent  i-ab-liti®s.  .nciijdmg  dividend  p, c^,„n,hla.  kl-*-.  a  ..ear  ag 

pax-able  .April  39  of  T  t.ames.  manag'ng  dir®c-  Prsev-r-  m 

$1.av4:b.  i®ax-ing  w-orkinc  capita!  at  ,,,3,  dexclop-  isoi^rr-  ..  .  .  x'tfti '3  *2  aa.*  «i 

,$76,676.  a?  comparod  with  $131.91?  at'  to®  ear'v  Q  5tag®  yet  to  F-hr..,’ry  2  Sex  2  7  3  7  5 

at  the  breviou.?  x-e.a®-end  .  ^  ^^de  of  J  Itl  m  m*  ! 

Result?  of  ,h®  new  flotation  P’O-  possible  tonnage  ^ 

cess  to  date  bax-p  been  enrirely  UP:'  Pir,nepr  is  the  ?®cond  large  min.  I.'  4  Iftift  12*12  3  154  01®  54 

to  expect.at.ions  arcordi.ng  to  t.b®  V®.  berom®  interested  ^  rse*  nxai’ax®  ipa,$35  * 

port  of  Edxvard  L  K®on?,  president  „sin®rii  possib'Htie?  of  tb®  vARTiiFRv  uaTPinr 

and  W-eiio?  V  Moot  managing  dii-e®  ,-r.,rs  .ago  consolidated  >OKTH!  fMTIRl- 

for.  with  an  Inrrease  t®  94®.?  m.  r®.  ,  .-mn.abar  N'ortbern  Empire  Mine?  '  o  m. 

cox-evx  .  which  axeraged  91  47c-.  m  presp®ct  on  rmebt  i  ai-e  and  Jtave  ■■•  'R^s  of  or®  m  .April  for  a 
th®  fiscal  vear  .iu?t  ended  A?  soon  developed  't  to'  the  $56,296.  an  a-erac® 

a?  sufficient  or®  ha?  been  developed  st.age'  wben  it  is'e-.pected  5®  pr o- !  J ’ 3'’'  P9r  ton,  compared  xvtfb  M, 
on  tbp  loxyer  Ipyols.  it  i?  eteported  dur''®  mprriirx  from  rinnabar  ore  in  I  fecovery  of  $69,749.  or  $11  63  per 
that  mil'  tonnag®  will  be  increased  ,  thn  novt  fery  moonths'”  Mil!  con-lRH  5.695  ton?  mi!l®d  Outp-: 
frnr>*»  tbfi  f>rr-?enr  rqtA  ,'520  ton?  ^ ztr  ijrtmn  and  "instan'ation  of  ma- | naonth?  of  1939  t' 


ice?.  niqrK  rn  mii!  '' '  ^ 

^Hiirdimhicb  .st.arted  on  ri,p®  i6,  1939,  and  nalHedi  n®*  profit  remained  a.?;  j,, 

in  tbe  immediate  vicinltv  of  I  !ox-d  I"  'F  hoped  this  xviil  improve  re  abo’-e  !  ' 

mtns'tor'  'and  three'  other?  in  p.,,.  !  coy®rv  from  tb®  76  M®,  .average  ip  "R'ren'  Retuv 

k-atebpw  an  a  short  distance  to  th®  |  recent  month.;  Total  produetion  to  fnd  tota  led  $.®,..9  nyiuding  .  ash 

soutboast  ?ome  of  the  thirteen  w-el!s  I  31.  Uu®  u  as  $262,371  from  and  htinion  of  ? ’  4 '  bond?  o' 

rortain  g*'-  iu  ®omm®rcia!  volumes. '  "’'R-'h  an  opmating  prefit  of  about  $i'3  ,Ma  amd  store?  9'  rup 

,.-bi,-b  i?  used  to  meet  local  n®®ds . --"R''  "'.as  made  before  dopre.  rent  'abilities^  mciudmg  'ram®?  area 

•and  four  contain  ®il  txv®  of  tb®  )t,.  i  ciati®n.  interest  on  loan  frona  ?.vi-  p3x-y)b'_^®  April  .,9  of  $69,3h,,.  t<atal!ed  T 

tpr  being  in  Alberta  and  txx-o  in  .4;ns- and  e'.haustion  ot  mm®  9' 

kati-bexx-an  Th®  area  fu-?t.  c.am®  -mo  I  ''i deveiopmem?  bax-e  to  $■5.*.'’.  9?  compared  with  $131. ,'1'  .. 

prominence  In  193»  op  'h®  ®omn'®-  I  ■999''®  extent  been  unexpected.  it  3t  the  previOU.?  ve.ar-end  , 

tion  '  of  "l.lovdminmer  Vo  1  xve'l  ,  ippoar?  not  unlikelv  fba-  -b®  orig-  Result?  of  th®  new  flotation  pro-  ' 


annal  cn.?]?  xvould  b®  for  compel-  .M.arch  Last  mnnth  the  mill  handled 
mg  airlines  'o  pool  all  traffic  on  the  3.(570  tons  of  or®  for  a  rpcox-oix-  of 
r®iites  xvher®  thev  operate  competi-  $26  62  per  ton,  against  3  Iti6  ton? 
tive  sebedu!®?  treated  and  recovery  of  $29  96  per 

Under  this  plan.  wb®r®x-®r  t’vo  or  -on  in  .XIarch. 
more  airiin®.?  operated  op  t.h®  S-ana®  I  Torn  .A  ’-rae- 

route  one  S'’h®dii!®  wmiid  replace!  '959  Mill-d  Pr,"!!:" 


aiternatelx'.  pooling  all  passenger, 
freight  and  expr®??  traffic 

Thi.s  plan  ''anadian  .Airxvay?  claim, 
xx-oii'd  eliminate  duplication  of  ?®r- 
x-ic®?  without  forcing  apx-  companx 
to  abandon  route?  it  had  pioneered 
or  but!'  'ip  ox-®r  a  period  of  years. 


Top* 

1040 

M.l!.’d  p.r„,.-rv 

Mnui^rT* 

.  4,2l’9  $  4  2  69  4 

F'^'brU'^  r” 

3  7-tN  30  »  32 

r<*  h 

4. 80  3  3  3  477 

April  .  . 

4  S9  4  3  4  941 

1  *t  4  rn 

1  949  1  7,5X4  $15’  174 

1  *  ^  4  m . 

1939  7795  79,  1  hi 

isTI  PGION  RIYF.R 

J^n’Mrv 

.  .  .  3.320 

<;l0ft.ft77 

$32  70 

F<*br»nrv 

2  ’  4 

ftS,843 

30  40 

^  larch  .  .  . 

.  .  .  3.166 

02.012 

20  Oh 

April  .  - 

^  070 

ft  7.0  3  ^ 

2ft  62 

I  «♦  4  r*pr« 

40  1  ?  iftft 

?  3  7  7.o70 

$39  24 

golden  rose 

Xpxv  Golden  Pose  Mines.  Tem.a garni 
area,  Ontario,  report.?  .-Xpril  produc 


oturge-on  Rix-er  Gold  Mine?  .April 
b'lllioii  production,  based  on  final 
mint  returns,  xva?  x-aiuod  at  .$.39..3,$q 
from  2.19,  ton.?  of  or®  for  a  tiii-rix-erx’ 

of  $16  '"..s  per  ton  a  hi.s  eompare? 

with  M.arch  outp'it  of  ,162,499  and 
$32,279  in  April  K'm. 


nONEFR  Goro  MENF? 


-  ,  „  w  ,  i®  ter  being  in  Alberta  and  (""O  In  Sas- 

19  99  Home  and  tjk.alta  ®ach  io?t  19 

o  1  r-rt  .,,4ert  kati-bexx-an  Th®  9!®!  tir?t.  came  into 

cept?  xvhile  f^ai  (^  Ed  xvas  traded  . 

-  '  ,  .  .  J  prominence  'n  193*  on  'h®  romp'e- 

6  points  loxx-er  on  the  period  '  a!  1’  ‘  .  X-.,  1  11 

-  ,  '  2  ,  „..a  1  tlon  of  T.lovdminster  Vo  1  xve)l 

mcint  and  Extension  xx-ere  2  and  i,  ;  .  _  -•aotev.,Ke,. 

.  o„..,i..,  Krom  cartopor.  1934.  to  .-xeplembei 

pent  lower  respectM-elx  .  .as  BaCalt.a  l  . .  noortert  b,.  ,.-s.er 


four  month?  of  the  xear  to  $154,916 
compared  with  $169,335  in  the  like 
period  of  last  year  .A.pri!  operating 
profit  was  $15,749  and  the  tofd  for 
fhe  first  four  months  $41,567  against 
$42,627  a  year  ag® 


recorded  a.  fractional  leciine  Roval- 

Ite  and  Texas  '''anadian  xx-me  un-  .^,^199  eubic  feet  of  ga?  •'  ?econd  ' ‘""■"'^'us  anotner  .x"®  n  xvh,  star-  . . .  '  . . ■.:ao:,x.,os 

changed  en  the  xx-eek  ariiipH  about  a  mil®  ea?t  of .  9nd  xxirhin  th®  next  wear  it  ter.  xvitb  an  Inerease  to  94®.?  m.  r®. 

- -  aba,;,i.aned  after  sink  y*”  »o  seem®  a  better  cox-eyx .  which  axeraged  9147-.  m 

Turner  Vaiky  Pnten'w!  New!,,,  3' "  %  S’ . 

Close  100.000  B’rre!,  Pwly  w..,..  x  o 

— -  jj,  jao-  roionx-  No  1  xv®!!  about  OfC  FruTH  Varna  Mine  '’99' 

As  measured  through  one-inch  tw-o  iniie?  so'jtheast  of  Lloydmin- i  o  »  M  rN'f£'  l»‘  rom  t  e  p  .err  a  e 

cheke,  the  103  crude  w-ells  of  Turner  ”  |  Presents  Nn  Difficulties  around  499  tons  a  dav  -neveloi 

Valley  now  have  potential  of  93,509  chntinuou?  production  test?'  -  poe^T'I,  om^t'n 

barrels  dailv.  and.  xx-ith  the  addition  u^,.  q,  yf.^  made  of  anv  of  the  I  Following  extensix-®  tests  on  de  l  '<9  -  P  o  feet  m  new  in 

.  _  *  KitJ  '  c  4.  »  5..  ».XV14  .  _  _  _  _  /N  .  »  _•  errtftt  ii-ith  AN-rtrt  nrrtmiCA  rtf  rti 


whPr»  ft  Nvqc:  bv  U*^tAr.M 

the  ix-el!  produced  a  total  of  267.- I '' 


in,ai  foroc.ycr  nf  Qiiaptity  .and  gtade  eefs  to  date  b.avp  been  ent.ire'v  up 
v-iu  ‘xvoik  oiit  about  right,  state?  to  ex.pc-ctat.ions  a'-cording  to  t.b®  r®- 


Trtp* 

A-’crscs 

1040 

M,n-.4 

P  «,• 

P-r  Ton 

I T  p  'J  T  r  . 

7  i  1 0 

J  4ft  3  t  0 

$7  1  99 

F'^br’jarT' 

2  323 

42.268 

I  6  19 

'l.'^  rr  h 

2  447 

62 

2  3  5  4 

Aoril 

2  40  H 

30  330 

Ift  3$ 

!«♦  4  rr^- 

40  0  ifift 

M02  h43 

$29  30 

Ur  4 

;o  ft  40a 

1  3  0  3ft0 

Ift  4’ 

-xtoot  rnaiiagiug  dire®!®®  pei't  of  Edxx-.ard  I,  boon?,  president 
another  399  ft  will  start  and  W'®iio?  V  Moo-  managing  dir®® 


'  f-v-rm  •  p'csent  rate  of  ,329  tons  t;  r„f,. 

Presents  Nr»  Dlfnculties  around  499  -on?  a  dav  T)px-elopm®nt  ^  rhinei-x-  i?  xx-cit  advan®ed  at  this 

- - —  xx-ork  on  the  fo'ir  nexx-  lex-els  from  propertx"  and  it  is  possil’le  fbat  the 

axving  oxtensix-o  tests  on  de  1-599  to  2.999  feet  is  n®""  In  pr®-  initial  59  ton  eanaeltv  mill  mav  be 


NORTHERN  FMT’IRF  |  pei  i 

Northern  Empire  Mines  '  o  m.illed  I 
5  119  tons  of  Or®  in  .A.pri!  for  a  pr®- ,  ,  '' 
'fuction  of  $56,296,  an  average  oflplur^ 
$19  39  per  ton,  compared  xvtfb  Marr-h  xt..,. 
recoverv  of  $69,749.  or  $11  63  per  ton  i  ■‘''F’''' 
on  fhe  5.695  tons  milled  Output  in'  4 
f.he  first  four  months  of  1939  totals . 


1.567  against  TMIR.  Y.VNTiFF  GTRT 

I’m'r  A'anke®  i3iri  ‘jold  Mine?  re- 
T®",  Op,r  port?  -Anrii  gfOSS  proii'iction  of  T  39 - 

sdTftsa  ^-'Sa  'Rm-  Rf 

7  Sftx  ■  2-575  '  2  9ft7  '9'’'^  tRf  9n  axeraee  r®<-o--orv  of  $6  24 

5  54  7  42  .1  5  7  i2a72  per  ton  Tbi?  com.par®?  with  M,arch 

5  55®  45  tea  IX  74a  outpijt  of  $37  496  and  $36,991  in  .April. 

lAift  i’*i2  $15  4  01®  til  5S7  1  '.'A  Cor  -be  fn-st  tour  months  of 

105a  I’axft  ipa,5  3  5  4  2  827  this  ve.ar  otitput  totalled  $154,475  as 

con’narod  with  616174"  in  the  'Ike 
T’lRF  period  ^ 


Trt-'s 


•  P.-r  Ton 

fi«  s  ^  1 

r>A?  'ft  52 

7  fti 

A7-  ft  24 


chinerx-  i?  xx-eit  advanced  at  this  i *''29  a?  compared  with  $271 ‘06.3 
property  and  it  is  possible  fbat  the  1  ^^^e  like  period  a  year  ago. 


of  nine  more  XA-ells  noxv  testing  pro- ;  f,!,  vnoxvn  to  what  velnpmerf  ore  fro-n  5'ama  Gold  er**?  w-ith  ev®rv  promise  of  ore  de-  ia®  ,onj  ^ajiy  this 

duction,  the  total  mav  sa.felv  be  ex- '  '  .f  ^^y'  4,),  pan  bo  produced  1  Larder  I.ak®  property,  Shoe-  ve’-opmenf.s  a?  satisfactorx-  as  on  the  (4,11 

pected  to  exceed  the  109.090-barrcl  1  some' accompanying  xvater.  |  maker  &  Burnham,  consulting  en-  upror  !ove!s  Dunne  the  latter  pan  ^ ; - ^ - ■gLU2gj;=-:=iiig.'...-2=;LJL. 

level  for  the  first  time  I  -phe  fact  hoxvever  that  gas  and  oil  |  gineers,  stat®  no  par'iciilar  metallur-  of  -be  fiscal  year  th®  arljommg  Tar-  , 

At  the  moment,  the  alloxx-ablcL„.„.  ,  ’  Lloydminster  area  in  difficulties  xvjll  be  involved  In  '"is  claim  xvas  purchased  giving  the 

quota  stands  at  16,081  barrels,  but  it  I  appears  noxx-  to  be  a  structure  j  fi^atment.*  Straight  ryanidation.  companv  a.  total  length  of  ox-er  4.499  Upfl _ _ 

is  c.x'pcctea  that  there  xviil  be  an  in- j  ^^t  onlv  decidedly  1 some  provision  for  free  gold  re-  ;  fia^t  on  'he  ore  zone  Broken  ore  re-  ^  ~~ 

crease  shortly  as  a  late  spring  ,jself  but '^is  even  o'f'moval,  gax-e  a  recovery  of  986$  in  |  serve?  totalled  56.i2S  tons  averag  ’ 

sxvings  into  summer  The  ratio  of  greater  importance' as  an  indication  9.nd  a  Ood'e  recovery  could  j  ing  162  ounces  per  ton 

production  to  potential  is  noxv  a  little!  pf  .^Yhat  may  be  eventually  expected  be  expected  in  normal  milling  oper-  r  rCtn  xnvrc 

xxver  1992-  It  is  believed  bv  oper- ;  j j.pj^  large  area  included  xvithin  atlons.  GO,  I  FAfil.F  •  .D  ,.1.  F.  ' 

ators  that  If  markets  were  available, '  ppp)ral  eastern  Alberta  and  western  5Vithoiit  including  the  high-grade  Gold  Eagle  Gold  Mine?  south:  i 

30,009  barrels  dailv.  or  aPPtoxim- ;  encountered  on  the  259-ft.  level,  ort  |  crosscut  from  tho  1.909  ft  xx-inre  i 

ately  32(2  trf  potential  could  be  de- 1  ^opipg  of  t.iie  report  mav  he  ob-  estimates  for  this  horiron  give  a  sub  j  level  360  ft.  beyond  the  No  1  shear 
Itveied  daily  under  the  best  field  tained  from  the  Director  Mines  and  -*tautial  tonnago  of  medium  grade  ®nd  is  expeeted  to  int®rsect  the  | 


Tnn^ 

b  »  I  4 

G4  IsA 


The  !  in.anci'o!  Times  reaches  a 
Av.i-i?,  class  ef  people  xvho  .are  Interested 
and  able  to  buy  Inrestnient  securi- 
12*9  ties. 


practice,  and  some  estimates  go  as  i  Branch  Department  of  I s'liannary 

high  as  49,900  barr.'l.?,  or  40';'r.  I  'gnj  Resources,  Ottawa.  1  f""’  'i'iiting:  $3  92  over  13.2.5  ft.  foi 

The  xvell.s  noxv  testing  prodttetion  1  |  19.'  ft  ;  $3.4i;  (’ver  5  82  ft.  for  79  ft.:  |  orox-imatety  350  ft.  from  the  win’e 

are  7\nglo-I’1iillips  No.  1.  Calmont  !  — — —  j  j.,  ,  j,,  drifts  are  noxv  under  xvay  bo'b 

Northxvest  No.  1,  Davies  No.  5,  Ka- ’  the  current  month  Incluileil  67, 149  17  f|  for  5S  ft.;  $4!'9  oxer  7  96  ft  east  and  xvest,  the  former  out 

malla,  No.  1,  Northxx-osf  Hudson  Bay  '  tons  of  liaslc  iron,  12,(!6;  of  fminiiry  j  for  I'T  ft.:  $7.91  over  -t  46  ft  for  6i  shout  69  ft  and  tho  latter  129  ft 

No.  3.  Royal  I'nnii'lian  No.  4,  Rnyallte|  iron  and  4,378  of  inalloablo  Iron.  |  :'t.;  ,$7.!7  over  3.25  ft.  for  34  ft  ;  $''i  0:  The  xvest  drift  has  recently  shown 

No.  46,  Royalite  .No.  50,  and  York  No.  |  Output  of  .steel  ingot.?*  uml  (lir('i'i  1  over  I.  '3  ft.  for  69  ft  ;  ,$4  S3  over  5.3  ome  high  scattored  values,  but  the 

3  lYi'oi hills  No.  6,  conlioll<'d  bx  1  sieel  '•"..stings  in  »\pril  n'lHiUiiK'iI  '(  j  ft,  for  33  rt.;  .$i'i.S3  over  'J  ‘i  ft.  fo  j  ".ace  Is  still  same  dlrtanco  fvom 
Royaltt'’,  is  drilling  in  tbe  lime.  j  153,451  tons  i'oin|);n®'l  xvith  I57,.32'i  65  ft  ;  $7,32  over  5  16  ft  foi  SO  ft  |  h®  point  xx-hcrc  the  good  ore  en 

In  .March  and  'i!l,752  In  April,  1939  .$5,9.5  over  6  11  ft.  'i-.r  Sfi  ft.;  $7  4,  I  -ountered  on  level.?  o.box-e  may  b® 


atlons.  !  T.O!  D  FAGI.F  GOLD  IHNFS 

Without  including  the  high-grade !  Gold  Eagle  Gold  Mine?  south 
encountered  on  the  259-ft.  level,  ort  |  crosscut  from  tho  1,999  ft  xvinre 
estimates  for  this  horiron  give  a  sub  j  level  360  ft.  beyond  the  No  1  she-ir 
-stautial  tonnago  of  medium  grade  ®nd  is  expecteii  to  int®rsect  the 
ore,  as  shown  by  following  summary  Gold  Eagle  x-ein  shortly.  The  cross 
from  drifting:  $:1  92  over  13.25  ft.  fot  !  cut  first  cut  the  No.  1  shear  at  ap- 


cr  5  82  ft.  for  79  ft.;  |  orox-imately  350  ft.  from  the  win’e 
foi  61  ft  :  $'!.21  ovci  ;  ind  drifts  are  noxv  under  xvay  bo'b 
!.;  $4!'9  oxer  7  96  ft  east  and  xvest,  the  former  out 
1  over  4  46  ft  for  8;  -ibout  69  ft  and  the  latter  129  ft 
25  ft.  for  34  ft  ;  $''i  Of  The  xvest  drift  has  recently  shown 
69  ft  ;  ,$4  83  over  5.3  mme  high  scattcr-3d  values,  but  the 
111. 83  over  'J.'i  ft.  fo  j  ’’.ace  's  still  some  dlrtanco  fvom 
M  5  16  ft  foi  89  ft.  I  he  point  xx-hcrc  tile  good  ore  en 


nonrxi-rTiAv  nr  ii?nv  'vixSTlT’  latest  nioilili's  onlpiif  luvluded  over  I  78  ft.  for  5,6  f.  iiml  $11  „. 

TRODl  ri  ION  01'  IRON  nNDSTI.I.i  147,378  fona  of  Ingots  and  6,973  ol  over  4  29  it  for  87  ft, 

Production  of  pig  iron  In  April  ciistlngs.  Prodiiei ioti  of  13,989  ton.;  Total  length  of  zoiicii  esi.nblislif 
totalled  84,210  long  tons  comparcil  ,if  fcrro-nlloys  In  April  marked  r.  by  drU'lliig  la  1,029  fi.,  avera.ge  wid 
xvith  91,772  In  the  previous  nioiitl.  ilinrp  Increase  over  the  .March  total  being  6.37  ft.  and  average  value  $6.2 
and.  46,251  in  April,  1939.  Output  It.  of  8,29.8  tqus  and  4,254  of  April,  1939.  per  ton  at  $35  gold. 


147,378  tons  of  Ingots  and  6,973  ol 
ciistlngs.  Produeiioti  of  13,989  ton.'-' 


over  4  29  It .  for  87  ft , 

Total  length  of  iioncii  eslnbllslit 


ypected  on  its  rake.  No  report 
v'l!  be  issued  f  o-  tli.®  Inst  quarter, 
111  xvl'l  he  Incorroreted  in  tbe  an- 
•iiril  report,  covering  operations  to 
ho  end  of  the  fiscal  year,  which 
LixplreiJ  on  April  30. 
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UAlker 1 
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HE  WILL  BE  YOUR  FRIEND  FOR  LIFI 
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I  NEWS  OF  MURING  AND  Oil,  SECURiriES 

ONTARIO  GOLD  |  Ovei-Tlie4:oimtei\Unes 
OUTPUT  HIGHER  — - — 


CHROMIUM  HAS  FOUR  NEW  LEVELS 
NEW  PRODUCT  AT  LITTLE  LONG  LAC 

Rcorsyanization  Considered  for  Production  in  First  Four  Month? 


w\/m;  market  record 


Ir»ws«<tipn«.  on  lOROVTO  s«TO<,K  F,X*.HAVOT'. 


DURING  APRIL 


of  $9,863,301  Against 
$8,633,557  Last  Year 


PlMCoi  ri  ruiLH  .l//\/..s.  rio 

'  ploi'niTTit  HU'l  option  asri'oomrni  lia:- 
bpi'ii  .siaiioH  with  TciU  F;.\plora  I  Ion 
' 'o..  .'^nUa'Ii.Ti’.v  of  Tock  O'jI'I 

Mino.;,  I’HMTo  lii  am  honim.  inT  a'If  iii 


!  of  $;.).non  lo  bP  p.vppndc'l  on  piv)|i(  rt\ 
in  'Jiiimoii'l  ilnlling,  purf.atp  tiPiiih 
ing,  pir.  If  VPHill-J  ai'p  aa.t isfHdoi  .v, 


Unlisted  Mines 

(By  Dipppi  DobI*  A  Co..  Toronto) 


Chromium  M.  &  S.  lo  Rai.sr 
Capital 


Close  to  Last  Year’s 
Level 


....  .  company  an/J  will  bn  rnlillrd  U>  ai-  Alufma  ■ 

't  MONTHS  OUTPUT  UP  nuiir  inlprp.sU!  Utvolvliifi  a  total  sntn  [|"i’"'' 

_ _  of  Stion.oon.  PbouliT  additional  snm.t  bP  a  rT  i 

Toronto  Bureau  The  Fin.nci.l  Time.  nP-Tnaa ry  lo  bring  the  prop.  rl y  into 

lircKiuction  a  loan  \m11  bo  pmvific'l  for.  Hic?  Mr*.*! 
Toronto  -  Produrtion  by  63  On-  Boauchcnim  .stato'5.  I  non  or>nu>lr 
'Tno  gn|rl  mine.s  ill  April  amounted  Imn  of  Ihp  flra.I.  I’.p.im-onrl.  r.t.ocktiold  nr'l'i’n 


Toronto  Bureau  The  Financial  Time. 


iriK,7i)ii  in  March  and  SS.tiou.riri"  in  I'ciipr  tlian 
Tpril  of  la,eit  Acar.  Thr  averagp  da.ilv  ‘"mpany  f .n-  each  tun  ohaic-.  held, 

tiMinapp  milled  in  April  wa...  .'’,1,6,-.'l  h<?mm  Maip.  .  I  pon  .cm 

.  j  i.i  0-1  .  o  .  Iilelinn  i,r  Hip  dral.  HfaiP'niel  .-im  k 

-on?  eompared  aMHt  r.1,3o4  tons  .1 

Mandi  nhilP  Ihp  gold  roeovery  and  ,v.,,Pr  th.an  onp  thaiP  of  ihp  now  .•o.n 
'able  iliprenf  wrip  sliglitl.v  Io«pi-  p,,  ,,.^,.1,  ..p:,, i,.-td,  Mi. 

’I'tallinc  S.'i.L’.'lT  onneps  valued  at  L’.pa'i'dipnnn  psy.o, 

'.■’."S.TTt'i  in  .\|iitI  and  S.-i.CTt  tninep',  - — — — - 

""ri’li  .f.'lL'K.Odo  ill  (1)0  piTeeUing  ftM.iiui:  anj.ii  vf,v/.-  The 

iTinnlli.  fir.'t  IiiiIp  mi  the  rnriPtil  ea.mpaign  of 


riMjini:  anr.it  vf.v/.'t  The  rirmr<.-.  1 

fir.'.t  IioIp  III  II1P  rnri-Ptil  ea.mpaign  of  bi’tBPiol’ 


first  four  month?  of  tho  diaim.nd  drilling  on  llip  tdalore 


'pg.  produrtion  amounted  to  $r,T,  ''me;,  propert'  m  t.lgdon  and  "p'oro  ;  y, 

S:,.diTn  rornpaiPd  with  in  nMn,K;  I'orenpii.o  area  ha-Yemd.  ^7' I' 

t  ,  ,  pd  a  dpptti  of  over  r.no  fori  bnl  no  I  Dimlon  N 

the  I  ori  PspondinC  period  of  last  obtained  are  :  ' 

'P.ir,  and  .r.ri."ol.36h  in  the  last  four  „va.lab|p  a-  ., '-I.  The  imin  bmig  I  IvX'-r 

monlbr.  of  Ifl.'lp.  drilled  la  lr:.1  a  break  Ibat  ba  1  a  |i;)if<-on., 

the  roreiipinp  camp  procbieed  iiort  hue  1  ..0111  in  a  1  -.tiikp  and  dibv  to 
'*  I  1>  ip  the  first  four  montli.s  "le  soul  hup.d .  Tin.  oiilri-op  'ooeui-;. 

lompaied  'Vit.n  .41  1.71,3. .'•.7 1  in  the  m.v  np'vl.v  a.r,n.iPd  .lairps 


•  ame  Ifillp  period:  KtiLlanil- Ijiirder 
l.ake  produeed  4 1 7’.r<I)i;,S4S.  against 
Tl”. 100.141  ;  Matarlipw an  -  Sudhurv  ■ 
'  Pina  garni -.Soil  I  hpa  stern  Ontario,  41. 
os  1.00’,.  against  41.0'12."0i;  North 
'■Bftern  rtniano  4  ”  4t’.S7,'i,  again"! 

■(•r.  I  CO. .'no 

roretipine  I/OBds 

Opo  net,  prodtirrr.  I'ayniar  rorru- 
pme  (Told  Minfis,  in  Porcupine,  re 
ported  its  first  tPtiirns  in  April.  The 
'mil  turned  o\er  en  March  js, 

'lonibl'  output  of  itntario  1,0(0 
' ! !  P  e  s 

monthly  output  or  ontapio 

tiOLn  VIINF,.? 

la.n  P)T 


"tiicii  lie  onto  iho  mani  holdings  to 
the  ra,.l.  \  number  of  olhoi  onli  I'op 
lia'P  been  I'naled  and  1'  n  pl.iniir'l  In 
•Aplole  tlie..r.  |,^  rjillling 

rrrrn  1<II\E  preak  np  eon 
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Mine  ,  fU'eralins  111  llie  .Simp  l;ni|,  . 
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f  M  « I  0  M  a  r  I  • 
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of  local  na'igalion  in  m:iii>  'e;.ii-.'. 

■ ,  '  W  tn.  N  Mei'linlo.  l,  erigin.  ei  in 

'  0*'  eharge.  repotTs  tha.i  in.siallarniit  of  (be 

big  Ihe.sel  PiigMie  i.s  eontinning,  "  Ineti  I 
r,o|f|  "  1"  greatl.v  enlarge  a'ailal'Ie  powei' 
at  the  mine.  The  addui.m.tl  o>mpre.s  ' 
j  tor.  'vhieh  'vill  triple  air  lapa.eii.'  of 
jilie  plant,  h.a.e  heeri  plated,'  A 11  .onv  ; 
ihary  .sirajn  engine  ha,-;  al  .0  lieen  ■ 

readied  as  .a  stand  b,'  dii\e  for  piani  ; 

.  .  .  .  eri'-lipmenl. 
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rorouto.  ('.hromium  'lining  &  loronio  I, bile  l.opg  l.ae  Liold  vlihlav. 
Suieliiug  CoiTiorat ion  ha.s  iJe\eloped  Miiir.s  ;  hai  e.holdrr.s  were  informed  .\-toiM  ()ue  .  . 

a  new  produei.  "High  1  arbon  (  hrom-  b'  .lo&eph  I'hringion,  president,  at  Aunm . 

X"  of  which  t:;.")  Ion,?  lime  been  sold  the  annual  nioeiing  la.d  week  that  ^"“^',""1-1 

this  .'ear  in  .addition  to  ir.o  lon.s  of  enroiiraging  de\ elo(>menls  hate  been  Ha«e  MetaU  .  . 

l,ow  (  arbon  (  hrom  \.  aiioitbng  lo  had  in  oiiening  up  me  four  new  deep  Hear  1  xpi 
an  interim  report  istiieil  m  share-  letel?  from  l,7.'ih  m  C.1’00  fi,  F'lai  , 'f'’'!  ' 


5tcr  k» 

AHr.rmar  .  ^  , 

Atntn  CmM 
Anglo  ilut>>ni4iii 
Arn»fi«|f|  .  .  . 
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'mU 


n  report  istiieil  10  share-  letel?  from  l,7.'ih  m  C.1’00  fi,  F'lai  I!'?"'' , 
nolnors.  Inis  new  nrofliut  hjis  ;i  fluuiKjriil  rlnllint;  nn  a  parallel  slruc  Bolijn  .  ,  , 
higher  i-arbon  and  also  a  higher  me-  lure  lo  the  muiiIi  has  eneouniered  Hmiom-  .  , 


(  hroiii-.X.  and  is  used  in  ilir  making  per  ion  over  :i  ft.  or  heller  on  ihe 
of  low-  ehroine  earhon  .sieel?  it  i.t;  i.Kfifi  aud  L’,L’Oo-fi.  levels  'I'he  ore 


Htil  I'T  .An  k^r »i  • 
hufl.ilo  <  «n  .  , 


'I'ho  nrr  Htink^r  I  nil 


al.'io  II.  ed  ill  Ihe  foundr'  irade.  Sev- , 
eral  oiher  different  e'uiiplemeninrv  ' 
|irodue1.s  have  tieeil  de'e|o|-ied,  llol- 


wa?  cut  in  four  hole.?  at  fiU-fl  m  I  <  on  ^  Malai  iir 

iprval,?  on  the  i.iinn  ft.  level  and  '"  |  J 

IWO  holes  on  Ihe  l’,20u-fl.  level  andlimiral  I’niiiita 


ahl.v  I  er-X,  i-^il-.X  and  1  ojiper  X.  hiji  seein.s  10  be  ai  a  di.stance  of  ahoiit  (  enoai  t'o 


ihe\  have  noi  been  plo'  *  d  m  com. 
merrial  iiroduei ion. 


Although  Ihe  eorpoiai  on  wa.?  ICithis 


;’(i0  ft,  south  of  the  main  vein.  .\ 
(  ro.ssi  nt  IS  being  driven  towards 


!  (  hp*«l^rv 
I  (  ot  lirnoii I  \A'i 
I  (  oniH'it'iitii 


thf*  l.fibo-ft.  lrvr*l  and  ii>ihi 


months  behind  the  srhediiled  time  of  pa-  ahoni  HO  ft.  to  go,  ' ‘'’"’•I''' 

petting  iiiln  prodllelinn.  Hie  improve-  rrodiielion  in  Hie  fn.si  four 
niems  in  plant  eunipmem  and  oper-  niotuha  of  the  riirrem  veai  amotint  l>oiv.,i  .?i-.  n« 
alion  have  resulted  in  a  larger  ra))-  ^<1  to  slipliHv  over  Jkiifi.niiu,  Mr.  Fa  '  I>uti»-m- 
aeiiv  and  heltermcnls  m  produets,  ringion  stated,  and  i?  running  veiv  [ 

(Inlv-  mlermilleni  proflm  iion  has  eiogp  m  HiiiI  of  iu  t  ye,n  .  T'onna ge  .  1  ^1. omu', .dt- 

been  possible  ,so  far  owing  to  the  m.lllerl  in  Hie  four  montlis  lolalled  ^  '  rH-v.,1  v.iiU 

iieeessiiy  of  ina king  ad.pi si  nienis.  hut  ions,  and  operating  ■  o-is  t re  '  j '”',1'*”'?,, 

e.(uipmenl  IS,  now  hack  m  operation  lQ^^e,  ,  p  a ^  ja.iil,  fire  M  sm  ves.  < .',p!-b T'.\- 

and  is  performing  effu  enlly  and  whi'ii  aniouniert  to  tiiiiiiiiii  tons  m  la-n.M-i 

salisfa-  iorilv.  presideni  I ,eo  T  imnbnrs  ,he  south  /.one  at  Hie  end  of  lli:;'i,  ) 

eniild  be  increased  b\  anoHier  bu'.  (.,,1,1  1  a-i- 
M  illi  current  assets  r.f  ?f,K4.7^fi  at  mui  ton,  o,,  Hie  four  new  levels,  (.  .ir).,,  (..a- 


r'eceniber  31.  IP3f*.  and  1  urrent  lia 

hililie?  of  4 1  .OL’fl.C.j.'i,  a  plan  of  renr 
ganiF.aiion  is  under  eon.-ider.ation  for 


A  narioii.  manager,  lold  Hie  niei  i  i .noHiisi, 

Ing  An  intern:il  sliafi  i"  open  four 

new  |e\e]-,  at  Hie  we.-t  end  of  Ihe  iIhI.  ,r...  '.wa... 


(he  purpose  of  reiaing  addlHopal  below  Hie  :’,:’iifl  fi  level  will  U^llI••-ll 

working  rapiial  and  to  lake  care  of '  rommeneed  short]'  ami  will  not  J!'’":”' 


bahilities.  Of  the  curreni  liahiblies  inn-eared  ope,aiing  .o,si,?  lu,,:,, 

ai  the  year-end,  4.477.4 1:’  represent?  ,n  m.m  ked  eMent  Hell, me-, 

bills  pa.vahle  on  advames  made  by  Keganbiig  di'idend,?.  Mi  Farmc  'j'";*'  ,  ■ 

X  .\.  I  tminins  (IP., Si  l-td  However,  mp  siaied  all  earnings  w-mtlrl  lie  dis.  n," 

Hie.se  n_dv_-anres  had  been  im  rea.sed  to  ,,,,,„,p,)  having  in  miml  that  the  fr.uund  Mm.e 
.4 1  ..,0.,.  1 0.  at  Apiil  •>('.  Ililfi  Ihe  nani'i.i1  i-ondition  of  Hie  eompanv  ie'i.  " 
rniiifv  of  r,ha  rnholflrrs  will  iiHflMTf»i  ...  _ _ j  v  U'oU  Mmi* 
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N.  W.  TERRITORIES  Jalda  and  Hanalda  Make  -  -  • 

Progress  in  Development.-)  Disappointing  Ore 
Production  of  Gold,  Crude  Oil  1  —  -  1  Results  at  BankficId 


should  rem.aiii  iinmi  pa  ired  Xo  mill 
merea.-e  i.-  planned  unul  mine  de 


'elopmeiii  1  fui-,hei 
presifjriii  saiil 

lUrerlors  w  ei  e  re  r 
pori.?  adopieil. 
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trF,.s7  rrn  i.akh  r.o,  p  Production  of  Gold,  Crude  Oil 

LUily  rmn.iiie  liiisine.?  wa;,  ira.n  aei-  j  1  1,  1  • 

I  ei|  at  the  annual  mepinig  of  .siiare.  '  and  Hydro-Elcctric 

holrlem  of  West  He.)  I.ake  liolil  Mine?  |  p.  . 

%  1.7*4  4,A7  F  i.h  1 7.77(1  held  on  .\la,v  23niL  i  >i rei.tor.?  were  j  l-eCVClOpmenl? 

(.708.1)?  (.0')7.77l  ,.p.p|pp|pd  nncl  report.?  adopted.  T'iie  ;  - 

ViTioTorv  Fi’  109  4  1*1  eompany  will  coni Iniie  asgiesoive  SIM  '  Aeeording  to  .1  le.eoni  report  hv 

■  ■  face  evpioralion  thiM  se.?.;on  on  it.  |,|,e  |•ppartment  of  Mines  A-  He- 

e  ppipertv  in  the  (Jed  l.ake  area,  (in  , 

stun  lario  ’  |.souiie.-  in  Ollawa.  mining  111  Hie 


I  Hin<"«Mtje  t  I 
I  «p.*  t 

I  ,rl,-l  (  Me, 

I  et»i  It  , 

I  (til*  I  I 


and  Hydro-Elcctric  /'’'"'■'V  '""''f 

inforrnrd  h>  .1.  10.  Hanuiirll.  pirn 
Developments  dent,  at  annual  meeting  Hiai  (level 

.  _  opment  work  is  showing  emiuirac 

Aeiording  to  a  le.eont  report  hv  results  at  the  .lalda  and  lien- 
the  ITepanment  of  .Mines  A-  He-  properiie.?.  ad.ioining  I'rhi.  In 

.-oui  ies  111  Oimw  a  mining  in  ihe  "i''  ' >"''('.''-''’rn  Ontario.  I lev  elopniem 
Maeken/.ip  Disiriri  of  ihe  Norlhvve.st  properiie.?  is  heingfinane- 

■lerriiorir?  ha?  ,.,.ni,n.«„l  ,,..1,.-.  a,.,.  I'd  tiv  .laeola  and  H.-irker  Cold 


■r-,i»i  .  F  i,n7i.'?'>(  F  I.''i?.7'i4 

N»?!  Ihwrutrrn  OnlaHo'— 


Tirtt 

Npril  .  . 


T-maI 

Miicfllaneoui— 


*  V^A7  .  payjihlo  by  Novomln't  1. 

f«?  Ontitrio*^  with  l»a.lancp  nt  prur***  from  tbirfy 

liiBi  TH^rf^r  7A^  432,I0'»  cPiUo  to  Rovonty  rrnt.'i  r^'r  sharr  - 

0,Af)3.301  A.f>M.S)7  fihlo  l>y  I-V'hc'iaf.''  1.  I'M?.  <'rtmji;uyv 

^  .  .  B  y/Tr."*, inF'orporniC'j  No'rmbn'.  ftmt  > 

.  %  t.  ;ui1  buT  ixf'fl  tnpitii!  ;hnoo,ono  shar*-'.,  .ti. 

par;  i?JNUPd 


'lYriiioric?  lias  conimirod  aciive  diir-  ^ 

Sharp  Ontinns  and  1  ''•’ii'  exploration 

onare  wpoons  ana  .,„h  siakmg  of  new  claims  did  not 

Underwritings  I  'f'"'’"  "<■  exicn.?ive-  ' 

1  pruspef.fing  and  geological  stirvey 
work  was  cariied  oui  norih  of  Crear 

HUNFITAI.  r,t>L,I.  MIN^  'J't'T  slave  Is.ke,  The  gold  direoveries  ' 
p.'  ageremrni  .\pril  .  op  ...  ,  ,  .  2 

Honed  to  l;.  Miehene.  l,.t00,nuo 

.'^ha.ro.'si  COO, 000  j-hnrr.i  nt  twoniy  Moaiilicii  FTi\ri,  .'iiPl  I  raiK.'ctis  1  , 

rent.?  per  .?haie  pa.'abie  ivy  .August  Iviver.  were  fiirllier  dev-clo]ieil  last 
I;  ;nn.nofi  sliaie.'  at.  iweiitv  Tive  (.rm.?  .'t'ar.  and  new  gold  finds  were  made 


F  (.lin.FS;  F  4.VVI.47I  I  1 

i.Kft.'jH  i.vsi.m,,  — — — — — — — — — — — — 1 

-  -  HUNFiTAI-  r,(.)L,I>  MINK.«(  I.IMIT 

F  7.84X.87V  f  S.I7ti.)(9  (-71  >  P..'-  agrremrni  .April  77.  op 

Honed  to  1 1.  I;.  .Miehener  l,-t00,nuo 


.Mine.?. 

I’p  lo  the  end  of  103''  ai  lalda  on 
Hie  i.'iii  ft.  level  31.?  ft  of  ore  tiad 
I'een  opened  up  grading  (.■>.7.3  over 
'V  idlh  of  1  fl.  Dp  3fiii  fl.  level 
length  of  CP.A  ft,  wa?  silowing 
giadinc  ov  er  .'i  3  ft 

On  Hie  Hanalda  op  the  l.Mi  fi 
level  a  lengHi  of  3i)i'  fi,  lia?  heen 


-  |.  ;;nn.nofi  sliaie.-  at.  uveiiiv  .l'lve  vein.? 


per  .share  payable  by  Novenibei  1,  near  I icsperal ion  l,ake  and  eopper 
wiHi  l.alanee  at  pru-e?  from  Hiiriy  was  discovered  al  r’,ain.?loii  River, 
cent?  to  -sevenlv  eenl?  per  .share  pav-  ?•  o  ,  , 

nlile  l.v  Febriiniv  1  HO-  I'omoaov  Yellowknife  w,?.?  Hie  principal 


I  field  of  aeliviiy.  with  Hiree  gold  ;„ided  hut  detail 


opened  grading  4S.;;n  over  width  of 
h  ft  and  on  the  3fiP  ft,  level  a 
length  of  92.">  '  fl.  of  —  (.'lOf,  grade 
arro.ss  w  idih  of  l?2  ft  .-iiii  e  end  of 
'ear  additierpal  l^H-rrh?  have  been 
added  but  deltiil.?  a'l  e  not  vet 
available  All  vaibie?  ai  43’i  gold 


McCuaig  Red  Lake  May 
Make  Geophysical  Survey 

1  eiente  Bureau  The  Financial  Tlmea 

Toronto  -  Mct.'uaig  Pied  I.ake 
Cold  Aline.?  in  a  financial  report, 
which  covers  the  period  from  the 
inception  Ilf  the  eompany  at  Marrh 
:'L’.  i;i34.  to  Hecemher  31.  Ifi3!i.  stales 
Hiai  a  total  of  4lfi.330  ha.?  heen 
'-peni  oil  Hie  eonipaiiv 's  piopcriirs 


ilbnrized  capital  .'i.noo.eeu  sh.?rc.'.,  .ti.  mines  (  tui.  Negus,  and  n.'-fon  —  pro.  j, ^ x-,Uues  ai 
It  ;  issued  l.:,in,:,n:..  dui-ing  gold  and  silver  i.o  Hie  value  „ei,.  lo  oleeied 

-  of  4 1 .77fi,77.'«  in  Ifi.'lO.  T'he  aggregaie' 

I  ■( « 'FTRNf )L  K  (A  e;i  il.p  output  of  Hiese  properiie.?  for  the  i  /-?  /-v  j  • 

.MINi;.'<  ndvi.ses  lhai  the  Mg,'  i;.t,h  m  firsl  (mailer  of  HMO  had  a  value  of  AaOOa  (Jre  Upcncd  U 

.'lalment,  comprising  option  on  7;..o.m  s,,A.3-3n.  Dcvelopniopt  work  wa.?i  Drifline  at  Sai 

agrooment  with  <  A  ,N.  Cenilc?  A-  .  „m.  several  oi.her  promising  _ 

pan.v  rintrd  .Aiieiir-t  11,  ha:i  ^DlfJ  pifipoiItO'. 

cxion*Jc<i  uniil  .lul\  ir*. 


Good  Ore  Opened  in 

Drifting  at  Sand  River 


TTOMKPTKAII  till.  AMV  C.Af;  I/IT.  ^onnan 

reix..M.?  thal  Hie  May  klh  m.slalmet,, 

'vTiich  wiui  extended  until  Ma.'  Ihth,  .  ,  , 

comprising  option  oii  -IL’.X.'o  ..liariM  nl  7  ''  -'^"l’|il  It'd  In  ine  i 


'  '■  Toronto  Pand  River  (iold  Miii- 

oiiipui  of  piirnipiim  from  the  oil  ,„g  i  o..  neardmore  area,  has  npenod 
wells  on  the  Mackni/.ie  River,  fifty  |,p  j  ISu  feel  of  ore  in  drifting  e.?.'-,i 


M'*  I  enH  (,  o»  k  shut » 
Madsen  H erj 

Toronto  Bui eau  The  rinancial  limf5  MahFfin-  (,  .  .  .  . 

Toronto  Hiinkfield  i  om.nbdai-  k 

ed  Mine.'-  i-  making  e\er,'  effort  lo  \i,  \  . 

find  pew  ore  hui  results  of  develoi'-  MrV(.,ii-i. 
imni  III  Hii;-  legaid  lia'e  lieep  di.'-  M"""s  ‘cop 
aiipoinliiig  to  dale,  i  re  II  M.ie  vu,,,,,  g,,klin-l 
\lpine.  prc.odent.  iiiformeil  siiare-  Muirlo  . 
holder?  ai  ihe  coin  p;i  iiy'.?  anniiai  Aa'-hnS 
meeiiiig  'riiere  is  Mill  a  consider- 

al'le  ainouiii  of  work  lo  lie  done  m  \.,r.oir)?  .... 
ihe  vviii/e  are.?  and  offji  ial?  anr  Xonn-ial  ... 
iippeful  ilial  tins  .seeiinii  ina.'  he  ^  ”  ’  '  ‘ 

more  pt  odiiei  iv  e.  wliile  drifting  and  ooi-c? 
diamond  drilling  is  proceeding  m  iir.,  i’l?ix  .... 

explore  Hie  norih  zone,  F'ropi  a  pri- ' '''’''T""  •  •  • 

'  11,.  1  aiidol?  Hadlllgc  . 

'-■ate  rvaiiiinaiinn  earned  on  by  I'r 

Hallev  of  Queen's  I  nn  ei  sity  ihete '  l’.,viia«i'-r  .  .  , 
i,?  SI  ill  sopip  hope  of  finding  new  -  •  •  • 

•  1  IF  I  r  K  kl-*  ^  rnv%  ,  ,  , 

ore.  especially  armiild  Ihe  "'inze  ; 

area.  I  rpwril  Peuyn  .  . 

At  Apeiki  Hold  Mines,  In  whu’h  . 

Rankficld  liold,-  opiinp:,  whilh  if  ex  nl.V,?,',',’,, 
crcised  w  'll  give  u  control,  results  ,  p.,,,,,  U-. Id  .  ".  .  '. 
»,f  liev  eiopim  nl  iiave  lieen  (|illie  rp  '  ftocli'  I  L  .  . 
eoiiragmg.  Mr.  MaeAlpme  .stated.  I  •  •  • 

,  ,  A  •  4  .^r4I1  AnlcU.F*  . 

Tbi,«  property  i*-  siiit.'ih]'*  ^^niiatcn  .s;,nrj  Hiamm  .  .  . 

r(’;:;>r'l  in  i  runoportat mn  an*!  Srn;»toi  H  .  ,  .  . 

ea?ih  tie  hroiiglii  ini"  iM  odiiei  ion  I •  '  ' 
a  eoMtimiaiioii  of  Hie  favorable  i'-'*  | 
subs  are  olitaincd.  .signo,  .  . 

iMrciidJ  wrro  rr-pirctrd  and  rr-  GnU  .  . 

ports  ariop  ed  in  the  mreiing  Ivtl" il'Cl’""''"  ' 


IShr^p  (  tr'f‘k 

Gnld 

MaUrUr 


iniiop  bolow  Noinian.  loiallod  I  (.013  nnfl  v.  on  ibt*  nindi  oj- 
liarrcis  in  13:’,;'.  Oil  rrmii  ibis  source  level,  it  is  learned  officiHlIv,  This 


.Mii..,„ii  ha.?  heen  ,.,,.  .,1  -  i?  supplied  m  the  mines  at  Hreat  hoiiom  level  is  b.v  far  the  hesi  hon- 

piopci  les  ,,  ,?hy,e.  under  .agrecim  lit  w  ith  Hhai  l.ako  and  A  ellow  knife,  and  ihe  7,ip  m  Hie  mine  and  sliow  s  a  suhsiaii- I 

.11  Red  Rake  and  lirinsli  <  o.umbia,  wm,,,,,,  UhiIoi  daird  tiiiolier  ;!i,  h';;'i  diilbng  of  a  iliird  well  ami  Hie  eree-  iu,ily  greater  lengih  of  ore  ihan  Hie. 

and  4l.i'3.i  in  adniinl.siralion  ex-  pren  furlhei  exiemioii  fur  fin  i|,-i\?  tioii  of  a  new  lefiiiei  v  nnii  10  per-  third  level  which  revealed  a  length  i 

le  during  this  per-  from  May  fiili  nivl  all  .sub.:iv,uem  m  mit  the  produeiion  of  aviation  ga?o-  ,4  feel 

$:.:32.  Icavincsn..  slHlmrnis  bnvo  firaniM  .iimlar  i,„r  ryflprir?  ibo  progress  boinc  Kr.rni  driflinc  i*.  lb-  rasf  on  this 

M fp\oopninii  X  n  I.  .  _ _ _  nindo  ai  I'nr  .\»n‘lli  oil  fioUI.  I  no  lr\o|  b;is  oviondod  ilio  ofp  lonetb  to 

a,s,,els  ^  N'ORTHTdnv  TIN  MINF'.f?  I.IMIT  ''efining  of  aviation  g.Tadine  in  Hie  (c.n  feel  with  a|ipro\iinalelv  tfiii  feet 

I  h  '  '  d  t-fi  '''"  agreemem  M,?v  fi.  \.  H  X'‘'Ohwe?i  Teri'lorir?  m  an  impor-  ,?,jn  lo  go  to  reach  Ihe  hoiindarv 

;  in  cash  and  F-ti.  w,,,,.,  .A  1  •..mp.anv  mirchH.'.'d  ifi.S.Vi  'hut  dovi dopmenl.  a?  lueviou.sly  «  ,h,  |,eiich  Hold  Mines.  Tlie  lale.M 


Cochenour  Willans  Ha.s 

Material  Cost  Reduction 


penros.  Revenue  during  this  per-  from  May  fiili  mvl  all  .sub.uvment 
10(1  amoiinied  lo  4?.'o2.  leaving  4(1.-  Slalmrnis  hav-o  is'cn  gr.anied  a  •ami 
fi.3t  in  the  deferred  dev  elopniem  extension. 

.neeonnt.  '  iinpiil  a,s,?els  al  the  einl  - -  ,  . . . . . . .  ,  . .  . 

o(  tn-'l  a<iiotmleri  to  F-niin  of  VORTHTdnN  TIN  MINF'.r:  I.IMIT  I."",'  -i.  0,  no 

o.  1  „  iniiotinlerl  to  4-.  .R".  "f  acrremmi  Mi\  fi  \  H  X‘'Ohwe?i  leiT'lorie?  i.i  a II  impor- 

While  .A  I  •omp.snv  mirchH.'.'d  Ifi.S.-'iij'am  dovi dopnieii I .  a?  |ireviou.?ly 

ofi  in  McKenzie  lied  Rake  shares  -p.pp  ,  f  yi  r,?-,  ic  eiied  an  op  jihrre  wa;;  onl.v  one  refiiieri  in  C  in- 

ai  rosi  acain,?l  (’iiiient  baluluies  |■,,|,  j,  furilier  0.3.1., n  >hare.  ad)  jirodiieing  Hii.^  grade  of  gasoline. 

t-flli.  leaving  working  eaiiil,?l  of  iS:!.|.-,()  share?  al  ten  cinl  ;  uer  lia  re  i  .  ,  ,  , 

I'.iir.  I  Apotiier  miporl.ani  deve Cpmeni  111 
s  A.'-inn.  -.■nn.ono  .?tiare.:  m  fifler-n  .-0111.,  pc,  ;  , 

Robert  F7.  (Taby.  president,  state.?  'Iiar.e.  len.iino  .'  Imi-e?  .?!  iwenH-  <  (  ul  i  m  m  nzie  r-  nri  i>  le  eiee- 

thal  Ihe  rompari'  ha?  siiffuienl  •'■hare  p.?\;ili|e  ,ii  ih"  r.sie  of  . 

e.??h  on  hand  lo  rarrv  out  a  geolog  -"havei  per  month  I  'lmp.in' 

. .  f  o'  1  T  ■'  1  o,  ('orporaleil  ,\pnl.  1310  lilnl  I  auHi 

,(al  survey  of  is  Red  Rake  elaitiy  .{no(i,f,no  ..hare..  4R  1? 

in  order,  lo  Ipeale  Ihe  indu  aled  ,  „,,;  x.Afi 

evfepsion  of  the  McKenzie  Red  _ 

Rake  and  the  I'oehenniii  AViflans  rPST'RR.VM  ctil.li  .\iinf;s  ri: 
ore  zone.  F.arlier  diamond  driliing  rTl-;l>  Hi  agreement  .M  i\  i;,.  H, 


S'lcjl'iir'  M'l 

‘NiilliAMin 

I  *•(  k  I  bish- 

I  •  'htiT n 


*  •  ^  I  «  I  IM  I  I  nfrtnlo  Binraii  Th^  Kinrfnr t^il  Fimr*.  I  k  I  nish*** 

Hiird  level  which  revealed  a  length:  ...  ,  r  ,i,„ 

of  feel  I'lrolllo  (Ipetaiuui  of  Hie  new-  |„w,igt.,,T 

.  ,  fioi.-ilioti  plan'  al  roehenoiir  Wiliaii:'  1  ■  1,,  v..,|.|  .  . 

Recerii  drifliiig  lo  Ihe  east  on  Ihi?  '  '  ,  1  „  1,,  1  m,r,  1 

level  has  ex.ended  Hie  ore  length  .0  '-.1 

b;n  feel  w  ith  ai'provnnalelv  tfiii  feet  t  v?  1 1  Hi,  -'e"'''' 

s.m  lo  go  .0  rearh  .he  hol.ndarv  I’V,  ,  ?t:o:l'r;.H,:,.o 

w  till  l.eiieh  Hold  Mines.  Tlie  lalp.M  \(  m:Iii  ll^iai- 


.  i"(  impor-  ,?ij|]  I,,  g„  I,,  reaeli  llio  hoiindarv  ,,  .  .  „  .  n  ...  1  u,  -  '  Vv  ,  .-.a  (.H.'i. 

dovelopmenl.  a?  i.revioii.sly  „  ,h,  |,eiich  Hold  Mines.  Tlie  lalp.M  ll'.'  ,  I, e,-  ,e,li,re  "-'m 

wa;;  onl>  one  reriiieiy  in  c.iii-  ;-|,ooi  to  the  easi  i  Imw  s  a  ieiiglh  of  '  .  1.00  V-mi-. 

i-odiiemg  Hii..  grade  of  gasolim'.  m.-,  feel  averaging  7S  oiinre  g.dd  pei  ' 

,  ,  ,  ,  .,,,  pioduetioii  amoiiiiled  to  approxiin  tOROMo  i. 

'thei  miporlani  development  111  aero?.?  ,?  widlh  of  IR,  inehe?.  „„ 

lMCi\<'n/io  |>j.-;irirt  i?  Ibo  rrrr-  T  lio  Oriff  nn  bM;<  boon  i  .  ’  i  i  it**h 

,  .  ,  ,  .  ,  .  .  II*'  *•  pM'  lOfj  Im  Im'  .'^*.1111 11  nr.  !‘*(A*n'.t 

If  a  hvdio-eleeii-i.  plant,  ahoiii  slopped  and  stoping  operatn.ii?  nre  costs  are  running  abmp  Mx-h- 

v  miK^s  ri-om  Vellow-kmre  now  nm  erw  a' .  I.e.ail?  of  a)  .shoo.  -  h  a nd  "  1,1  o-off,?  al 

mem.  Work  on  tms  projeel.  opened  lo  , late  0,1  H,e  l,R.0-fi.  level  „„.nH.lv  As  al  Mav  1.',.  the 

1  will  involve  H.o  expenditure  are  a?  follow-H  l.-ompan'  had  .tlfiO.imO  .ash  m. 

..-e  Ilian  a,  half-million  dollm-,?.  : -"Mh  -  w  ,.pi,  <  ,,Ar  „,,,„e„,  .,f 

erw-.-,y  and  It  IS  eM'neted  Him  y  ,,,,  ,,,e  new 

Imii  wTll  he  emni'lbiei  W  ihe  ,,  ,,  rpuaHon  nml.  Bx?,,.,,,  ,e.M' 

If  i31i\  Ihe  advent  of  hydro-  y.  n,  ;  !  n.e  .  he  eoinple  v  mil  n  re  of  Hie  n-u- -.'i.U.?. 

ie  povvy  1:;  evpeeled  lo  perim.  J,."  p,,s.?,hle  lo  es.i.liale  ..re  /'''V';, 

.roniahle  working  of  .several  l.eserves.  The  ore  esnma.e  of  fiOP  V7|,'|, 

-grade  ore  propenies,  aud  will  ,n-.  I  p.,-  v  ml  leal  fool  made  late  lari  (  ."iu" 

manv  aridilmnal  .■omfori.sio  y  year  ha.s  been  hoi  ne  nm  h.'  Hie  ore  - 

esidei'ls  of  Aellowknife.  1  ,in-  1  i.,  1 ,  i  mined  to  d;iie.  Since  Hien  add  it  Iona  I  p7'o' i  u'lT- ' 

fa.-Hip?i  north  immieip.llilv.  ;  ,e-.  j  „relio  1  e?  ha' e  been  found  w  h  leh  Pi.u-c,  D- -I 

'■  ■  !  II  ’  jg  hav  not  heen  taken  into  ore  reserve! _ 

d  Progress  Made  in  ‘  Tim  twe  .ire'thr  latest'  Shoot?  y"""-';-  7,',  "r,.  'cl  '' 

Nat’I  Malartic  Workiiigs  777^  -  ''’7  l-  ml  (;;^  ^ll:fla::!^!hll  "'-I 

”  .last  four  represem  tlie  new  east  ore  ,  .  ,  .  ,  ...  u„r,„  uuai.  :?iiate 


ad  i  prodiimng  Hii..  grade  of  gasoline,  m;,  feel  averaging  7S  onnee  gold  pei 
.Another  iniporl.am  development  in  lop  aero?.?  a  widHi  of  I  1.7  inehe?. 
Ihe  Mackenzie  Di.iirirl  is*  Hie  eree-  Tiie  we.l  drift  on  Hit,?  level  ha;;  heen 
lion  of  a  hyd ro-eleei  ri(  plant,  ahoiil  slopped  and  sto|iing  opm  at ions  are 
iweniy  miles  from  Vrllowknife  now  iinderwa'.  I'riail?  of  all  shooi  . 
elHemenl.  Work  on  this  projeel.  opened  lo  dale  on  Hie  I.R'iil-fi.  level 


in  oruei,  lo  u..-aie  me  inuuairu  l.nifi.c.Cfi 

evfepsion  of  the  McKenzie  Red  _ 

Rake  and  the  I'oehenniii  AViflans  rPST'RR.VM  ciil.li  .MiNI-iS  rim- 
ore  zone.  F.arlier  diamond  driliing  rTl-;l>  Mv  agreement  .M  i\  i;,.  lim 
and  treneliing  oiilliped  a  miniher  Tc'  .lone?  A-  I'ompanv  oblame.l  an 

of  imeresting  showings  nn  the  Mcr  opiion  on  C.'i.A.-L’l  .'-liare?  inn. non 

I  ii.Tig  group  whirh  ad.ioins  Me-  ?''are,?  ra'h  at  fiv  <ent?  .iitI  :-ix 

Kenzie  Red  Rack  lo  Hie  north  and  '  t'*''  "hate  „  l  7 

wes,  and  i.  is  expected  Hint  them  ,77 


fidn  shave;  per  monlli.  I'omp.in'  in  iiwemy  miles  from  V  rnriw-knile  now  nnoeiwa 
('orporate'l  April.  13tn  liinl  I  aiiHioi  |  elHemenl.  AA'ork  on  this  projeel.  opened  lo  da 
r/.r'l  •  apilal  3.nnn,finn  ..bar-  ,.  41.  par.  wliicli  will  involve  Hio  expenditure  ;ir('  a?  follow 
i.ssiied  1 ,01  fi.S.Afi  Ilf  nioi  e  Hian  a,  balf-million  dollar.?.  I  eo^ih 

■  i;;  under  wav  and  it  is  expected  that  '  T' 

n  I/P  Ma  .M  4\  1...  (im  ,  ‘  ‘  ^  ,  j  \ 

,!n.i  .lone?  A  Hompanv  "hlame.l  an  7 

opHon  on  2:;:.,:.L’I  .siiare?  inn.non  eleelrie  povvei  i;;  evpeeled  lo  perimi 

siiare,?  ra'-h  at  fiv  .'0111?  .■iml  :-ix  'he  profilable  working  of  .several  an 

,ems  per  share:  ,3.'.,:.'JI  share,?  .H  lower-grade  ore  propenies,  ami  will  inv 


|’,-..v.-,r.  KiiV 

I'ri.-I  (lirill. 


-oU  i.  lx  -.,.00  .ix.i  . . ner  share  pa.'al'le  .F.Min.nn  bring  maiiv  arldiiioiial  eomfori.?  10 

'  ‘  ^  *1  '1  I  'Kenlh.  (A-impanv  uicorporaleil  residei'l?  of  Aellowknife  I'an- 

euild  be  cotTe.a.ierl  b.v  geological  .  .n-.S  tom  >  ?uihori-e,l  cimHil  .  ■  x  .  .  , 

j'laien.  i.i..s  i<.ni  1  .juinoii„ei  i.ipii.ii  ;,i|a  g  farHip?i  nortli  iminieipabi v. 


hoyiixbkazf.al  rRor-Rf.'-s 

Makinp  hole  at  the  week-end  at 


3.000.000  share.'-.,  $1,  par,  l.'.,M|ei|  1. 

.",0, 

\A  Tiri'FT  A  .ARI,|;V  I'HFJMlC.AR.fi 
RIMITKI'  -  IT,'  agreement  .Ala'-  7. 
n.  H.  AA'iIrnn  agreed  to  puielia.?e,  2. 


L'Rn  MAP.KF'.r 


MON  FREAL  CURB  MARKET 


Good  Progress  Made  in 


The  First  tiro  .ire  the  latest  ?hoot? 


fl  <‘lppth  of  fi.ofin  ft..  HoniP-BPri/Coau  j  noo  sbavc^  oipbty  j>or  Fbflvi'' 

well  was  m.3king  rapid  iirogresslo-  pavabie  forthwilh.  and  reoeiveil  an 


wirdr,  the  lime,  'according  to  late  (vption  on  a  furHier  ;ii.ono  shares  ai 
irporl.s  from  Lhe  field  It  1.?  bellev-  nighlv  '.-ents  per  siiare  pavalilo  1','  annual  niceiing  b'  H.  FR  Rainville, 

ed  the  well  i.?  well  down  i-  'he  ''"’o  bv.  I3(0  Compan.v  mcorporate.i  pre.ideni .  ihai  Hie  eros.seui  from 

Fernie  and  iniero.?tiiig  dc'emp-  f=''P'f'niber.  t3:;fi  lOni  i  amimnz-I  cn  Slade?  Mnlaitie  Mines  No.  "  shift 

menu  ’are  looked  for  in  the  next  7-7 •7'’ 

X .  ..  Ihi.biio.  for  tPi)  feet  10  dale  of  w  hich 


Shareholders  of  .N'anonil  Malar-  .  . 

He  Hold  Mines  were  informed  al  Ihe  Kcsults  at  CnCminis  Give 


menu  are  looked  for  in  the  next  !(g;  gj?'  .  '■ 

fg'w  weeks 

AA'hile  the  ihirkiies.?  of  the  Blair-  '  ' 

more  was  about  as  experted.  out-  ed  and  while  the.'  expect  the  well 
erops  In  the  area  sii,ggested  that  the  |  w  ill  bp  a  deep  one.  they  hav  e  little 


September.  t3:;fi  lOni  )  aiiHiunzcI  ca-  Slade?  Mnlaitie  Mines  No.  2  shift 
pital  .iae.fifin  r-barc.?.  n.p.v.,  I'  ucd  ,in  ihe  33.’i  foot  level  ha;-  advanted 


for  ton  feet,  lo  dale,  of  which  23j  :  l-Yrder  R.ike  ar 
feel  Is  on  the  .NiHon.'il  Malailie  three  ore  .?hnoi- 
griyiind  The  e’-ossi'ui  at  approxim-  work  on  Hie  2i 


■'  Imam,,  f  n'i  feet  before  the  ear.i  hoiin- 

7  ,  rlary.i,?  1  cached 

csults  at  Cheminis  Give  '''he  fiscal  year  ha.  been  ehanged 

Promise  of  Further  Ore  llorate  <1  Y  oung  and  F  '  Lorhe- 

poui'  were  elpcied  lo  Hie  board,  re- 
loropio—  Fhemini.?  field  Mines,  placing  Hon  i  harles  Mei  lea  and  S 
rder  R.ike  area,  has  disclosed  t;  Cbb^on  Other  direetors  were  re- 
■re  ore  .?hno|-  jn  (lev  elopmeut  elC'  led  I 


at  Si|3  ft.  Aiasi'ceial  meeting  lo  he  once,?  gold  per  ion  Samples  of  orp 
lield  iinmediaiel.v  preceding  the  an  taken  from  this  vein  havt-  heeii  ic- 
mial.  :?liareliolder:-  will  eoni-idcr  a  eeivpd  a(  the  eompanv'?  office  ami 


propi.i..a1  to  reduce  Hie  atilhorizeci  ihe.'- 


ft  level  am]  off!- 


Fernie  would  he 


than  III  I  .loubi  of  the  oiileome  Bi  azeau  field 


iatel.v  22n  feet  entered  tlie  porph'-  eial?  aie  luipefiil  Hiat  a  eonliniia 
rv  hody  indicated  b'  (b.'iniond  drill  Hon  of  Hie  e  re.-ull.-'  w  ill  be  had  on 


lliniia  SrAIHtH.NV  Al’rOl.N'rYlFMS  i  Teionlo  Bu.caii  The  Fin*nci«l  time.  he'en  'sent  lo  the  miir' a  lid  will  “be 
had  on  -  -  Toronto  The  high  gra'le  vein  rcficiTer]  tp  prod'ietion  reiurns  for 

Ihole  .fi-'l7  whith  v  irlded  4- fi.',  o'Cr  a  ’he  (in'  .inrl  »i2,'i  ft  levels  where  Flora  i  e  Young,  formerl'  m  I'haige  reeentlv  cut  on  the  boiiom  or  1  .i’.YO-  ,  outpu'  experipd  to  ap 

width  of  31  feet  latei-a'  work  i:  no?  under  wnv  ,|i  Lhomp  'in  Ha'bll.ie.  ha?  become, fl  level  al  Huunai'  Gold  Mines  ha?  pi-oxmiatp  (.ai.i'ni'  a.?  oempared  with 

Drifting  ei.?i  .-ind  w  ert  wil!  be  'f  !''’  »h;-ee  '-hopi-  on  Ihe  :.'7.'i  level  ni  inagei  at  Siad.ieona  Roii,' n  Aiiiie.~,  heen  drifted  on  foi-  a  lengHi  of  1j3  4.73,31 1  in  Api  il  I  he  mikf  i-  contin 

I'arried  out  on  Hii:;  P'-irph' r,\-  bodv  '"■■■I'  e  a  romldned  tonnage  of  11  1  replacing  Abirra.'  Ixenned' .  v  ho  |in?'fpet  and  show  s  an  average  of  heHpr'iim;  i,-,  handle  ,?n  .iven,?-*  of  140 

iwilh  chief  .eiteni.ion  being  given  to  pe''  'crlical  fl  of  an  average  been  in  eharge  for  a  numlier  orphan  mine  grade  o\ei-  .1  width  of  ppp  fi,-,, 

the  ea.?t  (Irfl  to  op<n  up  ihe  ore-  ?fade  of  n,1S7  oz.  pei-  ton  .At  the  vrar?  George  Rohim-op,  formerlv  of  1  four  feet.  The  we  .i  drift  on  this  are  up  more  i 

I  hod.v  iridicaled  b'  drill  bole?  S31  >eai  end  ibe  work  on  the  lower  Aialaritr  Gobi  Fields,  has  heen  ap-|  level  i.-;  still  in  high-grade  ore  with  ago  .md  .'lui'' 

and  S37.  The.-e  holes  are  located  lev  el  -  "  as  iiu-unelu,.i' e  Finance,?  are  I'oinieil  mine  eapiain.  while  R.  I. .'ihe  la.?l  face  sample?  reliirnilig  2. .7  half  oueme 

100  ami  200  feet  resneel  ivelv  east  '''11  heing  provided  hv  ''oiisuli-  AlaeA  eigli  remains  a:;  geologi,  t  The 

of  SI7aiPl  relumed  value?  of  47, At  d.i'ed  Sipelters,  and  ndvanec--  ami  new  sel-iip  ;.?  expei-teij  to  effeei  -  -  -  -  . - 


Turner  A  alley,  .md  Hils  is  appar  ha,?  Iiecomp  one  of  tlie  more  liope- 
cntlv  proving  eorreei.  Offinals  be  |  ful  w-ildenu?  and  added  inieresi  ha.? 
beve  lhai  al  least  200  to  300  feet  of  geeo  aroused  h'  rerent  eneoiiuiei,' 
i.he  roniiaiion  le.iiinm?  to  he  driF-  |  of  gas 

AnflACTIVE  IN  PRICE! 
OUTSTANDING  IN  QUALITY  ; 


4- il.A  O'  Cr  a  'he  (oo  .nirl  »72,'i  fl  levels  where 
latera'  work  j:  no'’  under  wnv 
w-ert  W'll!  be  f!''’  "'ree  '-hop|-  on  Ibe  :.'7  7  level 
irnh' r\-  bclv  ''''I'  e  a  i  ('inluned  tonnage  of  111 


i.apiial  from  ,7,000,000  share.?  to  3.-  ore  ha?  al:o  heen  1  iit  on  the  I. 

,,(111. (inn  :?imre?  b.v  the  caneellii lop  of  377  ft  level,  w  iiilo  a  diamond  drill 

1.7(1(1,11(10  iini.-?ue(J  .'hares.  hole  is  being  drilled  from  ihe  1.300 

- -  ft.  level  lo  rut  ihe  upward  evien- 

_  r»  fl  '''  ''  hemg  opened 

Gumiar  Output  to  Reflect  on  the  1.7.70  ft  icvci  Resuiti  ob 

!_!•  I  r-  J  D  11  I  iitained  from  ibis  hole  will  govern 

High  Grade  Bottom  Level '  f,„., per  work  m  hk-  1,703  drift 

'  ,  .  '  ■'^‘‘ime  of  leh  Irgh  grade  oi'e  has 

I.  rheFin.wm,l  t,me,  ^  j,,. 

The  high  grade  ’em  j-eficeied  m  prod'ietion  rpiurns  for 
I  the  boiioni  or  1  .'fi-  i  Aiay  with  outpu'  experted  to  ap 

unai'  Gold  Mines  ha?  pioxiniate  4.73. oon  ?,?  ''onipared  w-ith- 


lerlical  fl  of  an  average  been  in  charge  for  a  iiumlier  of’  Hvni  mine  grade  o\ei-  .1  width  of  i,,u,?  pep  fj,-,, 


Rolun;-oii,  formerlv  of  1  four  feet.  The  we  .i  drift  on  this 


are  up  more  than  70''x  o\ec  3  vear 
x'lgo  ,tnd  .'ho''  an  aveiMge  gr-Tlo  of 
half  111) ore 


,<i'0r  1.^7.  feel  at 
i  feel . 

I  I  lireeloi were 
i-eporl.;  adopieil  b. 


re-  eieel  Oil 
lhe  nieeliu 


37'..  leerned  iiitere.'l  owing  iii  Hioin  a 
tlm  'c.'i;-  eii'l  anioiiiiieil  lo  47(i, 

and 

.  I’.alanei'  ;lieei  a-,  a  I  I  ICC.  I 

l'i:'.:i.  -how  r.-i:  h  of  *7.S2I,  slore 


Ihoin  at  hcHer  eooperalion  belween  Hie  ep- 
o  470.-  gineeriiig  and  ai|\'i;or'  staff  and  Hie 
iindergrouiid  .npei  vision  No  news 
Dee.  :'.R  of  pi'irbP't loll .  poliev  01  exploration 
slore-  will  lie  mad'-  a '  a  ilalde  exyepi 


BECOME  A  REGULAR  READER 


M  \iisi- N  R.  I .  nn 


and  Mipplle;  of  4I.A77  and  1 20  non  ihpuicli  ofluial  Qiielxu 


j  -fntx,), )oPijr-Aii  lh-linri'U'ilT"ii«« 
i  loroilto  Mad  'Oii  Red  Rikr  Hold 

!  'line;  tia .di'i  la  I  (?)  an  initial  'li' 1 
I  (leii'l  of  irijt',  pel  .vlnve  p.ival.le 
lime  ‘.t  I"-  -  li.')i-elii,!'-lei--  of  re,  ord 

I  of  .liine  1.,  i  lie  p.•''mlnl  "i!l  '.-•ill 
!  for  .1  d  is-biji  ?emen(  of  .A  I  0  1  :;v:fi  on 
the  3,R'3.A2"  .liaie.-  oi;  1 1 1  a  ml  m 


UISTIILED  AND  DIENDED  IN  SCOTLAND 

PETIi  DAWSON  LIMITED  •  SCOTLAND  l  32 


I  :  bi  |■el1olde|-'.  i,f  tlm  i-. unpin'  .it 
I  tlie  annual  meefint  to  Im  held  AIa\ 
|3l.'.l  111  T"ioni<vwil!  be  a-PkC'l  l.iap 
j  pro' e  a  reduei 'on  m  Hie  r.ini  p?  n 

e«pitil  from  ,■,.00-1  eno  lo  3  .si'o.ooo 
['.liare?  |o  iho  raneer.iHon  i-f  l.fioo. 

OOP  uni'.'iied  rliire?. 


Iiarr  of  .--la  reee  Mine  ,  at  roo. 
Vi'.  iir'ii  i.  iiri  enl  II.Hnlll  :e,’.  loial  43. 

I  lin  e  ,-i  re  ",.77:1,3 '.1  liare'.  i. 

'.ped  of  Hie  3.0(111(100  aiitIiot'ize(R 
while  irO.fi'N  -.lia^e-.  aie  under  op 
Hop  lfi  naf?(l  '•  i-irking  i  apital  m 

-  ho"  II  al  4I3,,  ,,0  fiei  p" .?pin onl  anr) 

Ollier  I'-.pente  in  lOA'i  tot-iHe.) 
.'|oo  ,fi,-  l'■Tngtnc  lot,?)  of  thL?  .i'- 
I  oiinl  lo  I7,.v,4." 


Kvri-v  MenvLpr  of  lhe  I-'jinvily 
Riry  VVar  .S.»virig  f'orli. 
firule* 


at  I  Hi.  of  mine  ,  (|ii:irlerl\  repixri  ,  Hie  same 
KOal  43.  a  11  a iigemi’nl  Hial  lia,-.  i'cen  in  effeii 
h  ire'.  I.  sou  e  Hie  i-oi'ipaii'  enKue'l  li'iui'll 
aiiHi'ifized.  fioti  ..evetal  inoiiHi  ago 
under  op  ' 

'  '■  Al  ADM  N  nrn  r \kf 

pinenl  anr) 

,|  totille.)  KP.i.ill?  o'  I'ereni  ilevelopmenf 

if  thl'  .I'-  '■  ei  k  al  Ma'Isen  Red  l.ake  <'rold 

Aline  ,  w  iil  he  presented  t'j  share 
holders  at  Hie  annu.?i  meeting  to 
”  p,.  peix]  3t  II  I  ,?  rn  op  Ma.'  ,31,  lO 

'  f-'iFnvilv  G'ng  F'dw  ard  Hotel  l  ne  eoni 

.  pin'  is  npderstood  to  have  inter 
e  I  er  I-  ,,..^x,,efj  ^re  of  boitei  thin  avei.lge 

mine  grad®  m  a  drib  hole  fom?  foo 
_ _  ft  heio'V  the  present  hplipTP  level 


i.M  1  iMi  s  n  BI  l:-iii‘'  I 
^ I  I  WVpil,  M<-»n 

,  K  ••r.ej  rb«  finin'. Ic 


Rri  t  •m  i  \  M  •  *<4  ‘  ’*  n 

4’0*i  *1.1 

M-ik*  i»ll  Dia4 


Am  <A  ftl>  ^  A  •. 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  31.  1940 


STOCK  MARKETS 
RECOVER  SOME 
OF  EARLY  LOSSES 


Heard  in  the 

Board  Room 


A  CONSTRUCTIVE  step  has  been 
taken  by  the  Montreal  Stock  Ex- 


WIDE  EXPANSION 
EARNINGS  SHOWN 
BY  NAT.  GROCERS 


TAX  PROPOSALS 

MARKET  TREND  SUBMITTED  IN 


.:>€lliiig  Pressure  Uss  Severe  as ,  Equals  $1.27  on  Common 

Volume  of  Offerings  Is  insofar  as  they  ran.  the  circulation  j  Stock  Against  74.3  Cents 

R«>r)urerl  "f  " ''d  tumors  fegardinp  the  war.'  Y-a- 

Keduced  ^  meapre  specu-  rrevious  Year 

lati\e  interest  in  the  stock  market.  - 

l\iORE  CHEERFUL  ATTITUDE  ‘he  board  rooms  of  brokerage  PROFITS  UP  $272,000 

houses  are  notorious  rumor  factories. , 

.  There  are  doubt le^:s  some  custom-  -  ' 

'‘anadl.m  stock  markets  had  an  p,..,  assist  in  the  manufac-  Toronto  Bureau  The  Fimncial  Time* 


'"PHE  panicky  liritiidation  of  the  | 
A  last  two  weeks  which  has  brought  | 


SIROIS  REPORT 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


anadi.in  stock  markets  had  an 


Stock  Against  74.3  Cents 
Previous  Year 

PROFITS  UP  $272,000 

Toronto  Bureau  The  Financial  Tlmea 


CANADIAN  CELANESE 
LIMITED 


-»•  last  two  weeks  which  has  brought!  (Continued  from  Page  1>  IIMITITn 

about  Uie  sharpest  ptice  decline.  [  investments,  volume  of  depo-  LIIYII  I  tU 

with  the  exception  of  the  19:n  break  Applied  on  different  terms  to  ...  ,  \Tenne 

during  the  present  generation  of ;  aiany  different  classes  of  companies.  “Vintr  li  i>  n  ^ 
market  traders,  has  shown  signs,  in  have  grown  up  in  a  completely  JloiitrenI,  I  .Un  t  nnniia. 

recenf  sessiions,  of  drying  up.  unplanned  and  unco-ordiuated  way  ^ 

Selling  pressure  eased  off  on  Mon- :  and  violate  every  canon  of  sound  ,  , 

day,  and  the  startling  news  of  stir- :  taxation."  The  criticisms  are  niade 

render  of  the  Hclgtan  arm.^ .  on  that  business  has  been  made  an  ob- 1  . 

Tuesday,  brought  only  moderate  ject  of  ta.xatlon  in  itself  and  that;  Seven  Percent  Cumuiat.v,  Part.c.pat.ng 


•thbreMated  Dading  week,  "hich  ,ypp  iiipse  rumors  and  help  in  the  Toronto  — •  National  Grocers.  Ltd.,  price  declines,  on  Canadian  markets,  there  is  an  inevitable  inequity,  lack 

ia.sted  only  four  ri.i.vs.  and  "as  split  p„.py,3,i„u  ,„hers.  The  brokerage  net  profit  for  the  >ear  ended  March  ,nial  turnover  onlv  a  third  of  of  uniformity  and  lack  of  efficiency 

lo  .1  hoIida>  peiiod  of  three  day.r  would  do  well  to  impress  '’f  Ja!»n.493.  is  equivalent  ^  , he  daily  volume  seen  during  the  arising  from  divided  jurisdiction. 

on  emplovees  the  need  for  stifling  of  j  to  $1.27  per  share  on  the  Cit.i.Si.l' ^  headlong  li.iuidtlion  in  the  early  -i,  is  of  course  impossible."  the  re- 


Seven  Percent  Cumulative  Participating 
Preferred  Stock 

One  Dollar  Seventy  Five  Cent*  ($1.7^^ 
per  ehare.  which  shall  he  Heenied  to  he 
for  the  three  monih.s  period  from  Apnl^l. 


ruu  thp  wholp  ;:Rmut  from  it  saner 
appraisal  ttf  the  sitiiaiion  \o  renewed 
Hysteria. 


such  canards. 


shares  of  romnion  stock  outstand- 


headlong  li.niidtiion  in  the  early  -i,  js  of  course  impossible."  the  re-  tn.  i')4n,  p-o  'iM-  ii.nr  2r 

Iihase  of  the  break  On  Mall  Street,  pp,.,  gjales.  "to  calculate  Iheamoi.et  busings* 


One  prominent  i  anadian  w  here  selling  ha.-  been  most  heavy,  py  which  diversion  of  investment,  in- 

turing  firm  has  advised  its  sales  lot.iiiin^g  j..o.t  i  (  .  l  ms  com-  jhe  rail  average  particularly  has  fj. paged  business  costs  and  eiimina- 


Common  Stock 

Tw-ntvl''''p  Cent.  (25ct  por  *hnrf  po>* 


the  front  page  headlines  froni  the 
ti'krr  tape.  Ihe  .nititarent  (('nsolid- 
aiion  of  the  situation  in  Liiiope  was 
full.v  reflected  in  an  irregular  iin- 
proiemrnt  and  in  an  iniitortant  drop 
of  Ihe  sell  in  i:  iiressiire.  Hut  the  Bel¬ 
gian  deitarle  and  the  senoii-ness  of 
the  ronse(|uenees  aaain  turned  or¬ 
derly  stock  tnarkoi.s  inio  m.arkei 
places  of  roniiision 
Monircal  markeis  .suffered  a  good 
deal  more  than  those  of  .New-  York, 
in  so  far  ,nt  least.  a.<  they  failed  to 
rally  sufficiently  in  keeii  pace  wuh 
the  doings  on  Mall  Street.  New  low 
averages  were  made  and  held  in 
.^lontreal  and  the  list  of  high  class 
industrial  .securities  now  presents  a 
r-ather  hewildcrmg  ]>iciure,  if  stock 
prices  are  measured  acain.-t  the  din- 
dends  available  The  emotion.tl 
aspecl.s  of  stock  trading,  whicii  have 
been  so  evident  in  th^  past  few  I 


^on.'cem  H  ">'1'  ‘^''>'*’'81  inib'lic  to  avoid  as  preceding  year  which  was  equi- 

'  ,  :  niuch  as  possible  any  discussion ! Pt-r  common 


a  week.  (he  national  income,  increase  unem- 1  thr  i io«r  of  bii.in<*« 

In  a  stampede  to  cash,  stic.h  as  we  ploymoiit  and  weaken  Canada's  com- 1 


.....w.  ...-  . . . .  chare  on  the  snnie  hacis  Onenlinir  eiaiiipene  'o  casn.  suc.u  as  » ino,.  invui  <.nu  ..coc..  >  . . 

w  hairier  of  the  W.ir.  No  good  pur-  ‘  during  the  neHod  under  re  w  itnessing,  initial  hys-  petilive  power  in  international  trade.  ! 

pose  1,4  served  by  such  discussions.  '  |  '  ""r  "k  pe-ru  i  u  mer  re-  lasted  :  But  these  consequences  are  regret- 

it  is  maintained,  but.  on  the  !  t-f’ i--  tn  lu’s-'in  anu  ''Pi'V  long.  A  point  is  reached,  in  table  since  every  penny  now  raised 

Iv.itari  tlagvv  ill  n  tnce  flf  timo  parfKi  wun  ?ii-,iii  in  i.^.>A-riH.  aiui  .  _ ■  ,,  .  .  _  _  .v,  K»t«i«Acs«  /*/viii/i  ! 


holder.*  nf  reenrd  nl 
14.  run 
H  F^l.A\(KI.. 

5rcr»*If^rv. 


hand,  they  result  in  a  loss  of  time 
which  could  be  used  to  belter  ad¬ 
vantage  in  other  directions.  Here  is 
a  tip  for  Ihe  broker  customers'  man. 
The  war  must  enter  into  almost 
ei  cri  coni  ersat  ion  today  but  w  e  can 
safely  leaie  the  conduct  of  the  war 


earned  surplus  was  Increased  to 
$1,.o.t.3.0S7  at  March  ,31.  1!i4h.  from 
$1.17S.,i94  at  the  previous  year-end. 


nr", £;!;r,  Srr.ZrTi.rrSiaNatioiial  Steel  car  corporation 


."l7s’,=.94  at  the  previous 'i ear-end  ’'''ip  stage  ^  vantages  by  properly  adjusted  taxa- 

Ciirrenf  a.ssels  show  a  substantiar  «  secondary  l ion  on  business  owncr.s. 

increase  to  $,3,h7t!.3Sri  Including  ''  would  be  in  this  case.  ('nrporntinn  Ta.\es 

cash  of  $117.73P.’  .and  inventories  Pcmiary  downtrend  (which  it  is 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 


.Notice  is  hereby  given  that  a 
Dividend  of  TWO  PER  CENT. 
DU  Ihe  paid-up  Capital  Stock  of 
the  Corporation  has  been  de¬ 
clared  fo]-  the  current  quarter, 
and  that  Ihe  same  will  lie  pay- 
tilde 

TUESDAY.  THE  SECOND  DAY 
of  .luly 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  .tune  1940. 

By  order  of  the  Board. 

M'ALTER  F.  MATKINS. 

Secretary. 

Toronto,  .May  I.'iih.  1940. 


.NOTH  K  OF  IHVmE.VH 


lose  of  .New  York.  '.‘bo  oon,inot  of  iho  war  cash  of  $117,730,  and  inventories  ^  primary  rtowiiirena  iwincn  it  is  .p|^p  Commission  propose-  that  thel  .Notice  is  heretiy  given  that  »  divi- 

.  a.4  They  failed  to  '  ■  ..o.-ornmom e  anri  ainiv  navv  ceceivables  both  higher  at  $2.-  c-slablished  ,is  h.aving  started  |  withdraw  from  all  dend  of  fifty  cent.s  i.iOc)  per  share 

In  keep  pace  null  ''  „,,r.r,,rpp  ,r.miTi'aiiders  chTiced  aPd  *2.203. 9fl7  respecuvely.  'ast  September i- and  tins  rally  may  j^^es  except  bona  fide  has  been  decia red,  payable  .luly  I .•'Ith. 

I  .^trcei.  New  low  '  .  ‘  ro=nnn  =  ihri"itv  i.ot'e  dt--  I'Pcrem  hahiliiies  were  also  up  at  cetrace  ainiind  one  half  of  the  ij(.p,^f.p  taxes,  taxes  on  real  estate ,  to  shareholders  of  record  at 

tde  and  held  in  ord^r  •  u  t>  ornnnmw’e  nn«-  due  to  a  rise  tn  accounts  Pcound  lost,  consumption  taxes  applicable  to  the  close  of  hiismc.s.s  .lime  20ih. 


cuss  war  orders,  wai  economics,  pos¬ 
sible  post-war  condltious.  or  a  host 
of  other  subjects  on  which,  it  seems 


payable  to  .*8*2.061  .\s  a  result, 

working  capital  showed  only  a 


66  +  46  corporations  and  other  consumers. 

Often  a  panic  break  ends  'vtfJi  a  "It  is  not  proposed  that  corporations 


'ikelv  IIP  are  much  better' equipped  increase  to  $3,587,436  from  burst  of  rlimact.ic  selling,  and  is  fol-  should  be  exempted  from  those  taxes 

to  speak  *3.447.1129,  but  provision  was  made  lowed  by  a  rail.'  which  lasts  for  a  which  would  fall  upon  their  business 


By  order  nf  the  Board. 


4''’r  first  mortgage  bonds,  reducing 
Now-  that  Ottaw-a  .has  apparentl'  amount  outstanding  to  ISd''.- 


foi-  the  redemption  of  SIOP.poO  in  number  of  days,  before  prices  again  if  n  were  conducted  by  an  indin- 


mon*hs  are  be'-oming  more  and  more !  " "b  that  <  an-  pan 


sag  tow-ard  prennus  lows.  When  a  dual,  but  a  lax  imposed  on  a  type  of 
secondary-  decliiip  f.ails  to  break  de-  business  m  w-hich  onl.v  corporations  | 
cisively  into  new  low-  ground,  and  engage  may  well  be  in  substance  a 


pronounced  and  1*  would  be  quite  fu- i  should  help  m  .ighting  this  increases  tn  inventories,  receiv-  „  rally  breaks  i.hr, nigh  previous  ral-  tax  on  corporations.  The  essence  of 
tilp  at  the  present  time,  to  introduce  "'a-  addition  tn  acunc  a  ^hles  and  payables  reflected  higher  j,-  ,r,p.5.  n  rever-al  in  the  major  the  (  onimission's  recominendai'ion  is 
such  rational  considerat, ('it- as  vield.  *burce  of  supplies  for  the  cominoditv  prices.  Archie  Foster  trend,  under  a  widelv  followed  tech-  that  a  rorporaiion  should  be  taxed 

earning:-,  business  nutlook,  intr.  ,i  and  the  Al.ics.  we  mai-  look  to:  preisident.  states  For  the  sinking  pif-ai  p,arkei  ihei'tv,'  i,<;  signaled.  by  a  province  land  its  municipal- 

stork  marker  discussion  the  early  disappearance  from  .t  ,[,p  redemption  of  prefer-  _ ^  „  „  .  ,  ,  ities)  in  respeel  of  its  business  only 

Nei  ertheless,  a  panic  hysteria  i.=  fames  street  and  I^ay  Stieet  o,  stock,  the  company  will  set  b'"'’’'  '^’ai  'C  ,  same  wav  that  an  individual 

•liw-ays  short  lived  This  fart  is  weir  many  familiar  faces  In  relation  to  ^  $56,173  by  ,Iune  a''<'''ibt  't’  (’aich  'he!  partnership  would  be  taxed." 

illustrated  in  the  decline  of  =ell,ng  'he  nutiibe:-  engaged  it  is  doubt-  -p  low  point  of  .i  p.mir  break,  by 

lolume.  both  in  Mmiueal  and  .New  'f  any  business  or  profession  in  '  _ ; _ watching  for  .a  market  .session  when  The  (  omniission  lists  ..types  of 

■\ork  n  -pile  of  the  tact  that"  the  'he  wa-  of  1914-19  contributed  as  „  „  .  .  a  J  J'*'  I  selling  oompanies  some  of  whieh  pay  as 

new  --  from  Belgium  wa-  iust  -ts  scri- '  =' oaily  certainly  none  made  any  Bell  Authorizes  Additional  heavy  -the  climactic  selling  ivhcn.i'nany  as  eight  '.'  Pes  of  tax  in  one  oi 
oils  a-  wav  that  earlier  in  t'hp'month  ‘••leater  rontribution  to  the  Uana-  in  nflO  .nf  FmnfnvAA  SliarPQ  'a-  "o'''='  '«  known,  more  provinces.  I  he  <  ommission 

rai-tlv  off-fi.inc  the  excellent  'i'an  army  than  did  the  bond  .ajid  1 0,000 of  tmployee  Ohares  gjjj  ,,pp^  rii-counted  and  at  recognizes,  however,  the  justice  of  | 

stimulus  which  industrial  aciivitv  in  brokerage  rommunnies  That  they  .  ..  this  point  make  limited  buying  rom-  the  provincial  claim  to  direct  p.artici- ^ 

high  gear  would  normallv  nrovide  made  good  soldiers,  too.  is  testi-  Dlrertors  of  The  Bell  Telephone  niitments,  withholding  full  purchase  pation  in  Ihe  profits  arising  from  the  > 

iiifeix  fcrai  UfMlIlrtli.'  prn\IQP  ,  .  .  .  .  .  ,  r'-rinHfl  HnvA  anfhnri?-  . . . . .  i.  .  _ .  ..  l  «  v  ix  1  .xi  #  ti  t  inn  nf  a  wnufinr  asfiPf  atlH 


Bell  Authorizes  Additional 
10,000  of  Employee  Shares 


for  'he  4f.ruriti  markets  there  is  the  I'fh  hy  the  number  of  financial  men  Company  of  Canada  have  aiithoriz-  commif.meni.s  until  the  market,  by  exploitatioa  of  a  wasting  asset  and 


CHAP.  M-.  ADAM. 

Peerptary. 


Imperial  Tobacco  Company 
of  Canada,  Limited 

DIVIDEND 

Notice  I?  hcrrbv  even  t'la'  sn  In¬ 
terim  Dividend  (No,  tr-a.'  of  len  cent:. 
(lOo)  per  fliai-c  on  the  paid  up  Ordin¬ 
ary  Shares  of  lh»  fompinv  has  been 
declared  pn-ib'o  .--n  SaUi'-dav.  'be 
:9*h  dav  of  .Tiino.  '.910  to  fbarehoide,-': 
of  -eco'rd  a*  Ihe  close  of  hiisinr;--  on 
Friday,  'he  7*'i  day  of  .tune.  1010 
Pv  Order  of  Iho  Bo.ard. 

A.  I..  ROBERTSON. 

'  Secretary. 

MONTREAL,  T  Q.  ^.trd  Ma,' .  '949 


evpoi  ta'ion  -everc  'axation.  'hi,-.  "  hf  ended  the  w-ar  a-  ijeueiui?, 
•actor  t.eing  .9  new  ..ne  at  least  lu  t^olonels  .9nd  Majors,  some  of  'hem 
'he  I'liitr.i  sitate-.  w  here  all  hopes  of  having  risen  from  the  ranks, 
a  balamed  budget  and  a  pay-as-vou-  Quite  a  number  have  already 
gfi  policy  haie  disappeared.  gone,  o-  are  in  'iniform  ready  to 

'.ombining  all  these  influences,  go.  but  the  rail  for  men  .so  far  has 
New-  5i>,k  again  lias  I'Pfii  leading  no'  been  great  enough  'o  provide 
'he  exchanges  on  tiii:-  i-on'iuent  an  '’ppor'uni'v  for  m.anv  m  gpi  "in 
'jownward  The  pow-er  lo  recoip’-  the'e'  Match  th.e  "Ptreei.  "  miw. 
quickly  lia-  mu  been  b's'  hoivei-pr,  howei-pv 
M  ide  two-way  -wong-  of  3  o-  moie  46  46  46 

points  mai  b.-  noticed  thi-oughout  the  -pho  huge  demand  for  man-  rom- 
litt,  and  a.s  a  rule,  bu.vmg  inieres.  is  ,uo,l,t,es  --e-ulting  from  'he  tremend- 
tJU.tP  .ofjd,  11  iieilPi  PI  the  -telling  ,,n-  urni.imont  plans  nf  ft.p  T*g  env- 


ed  Thp  !5?iip  an  additional  lO.ooo 


S'prnndarv  dpclino  lo  pvopc^spp  that  pro\incop  bo  si^on  a  ■. 


t'olono;.'  and  Major?,  j^onio  of  them  ?barF'?  of  Jino  par  \alup  oarh  of  niak^  a  now  t.hon  f^.=;iab-  rrbato  of  of  tho  profits  de^i^6d 


The  huge  demand  for  man’-  com¬ 
modities  '-e-ulting  from  the  tremend¬ 
ous  armament  plan-  of  the  U  5  gov- 


capitai  stock  the  company  for  Ushes  a  revpisai  in  the  prinian  from  mining  and  oil  production  in  ngnnijjgn  T||||p  ft  Qtapl  PpArilirtC 
the  purposes  of  the  employees'  ,rppd  bv  breaking  through  previous  'I’P  province  and  smelting  and  re-  ulllOUIOn  lUUC  U  UlCul  IIUlHJULu 

stock  plan.  Authorized  capital  stock  rally  tops.  Long-term  investors,  who  fining  of  native  provincial  mineral  LIMITED 

of  the  company  is  now-  gsn.nbn  arp' guided  in  their  bunng  policies  products.  Ho-.d-nd  nf  om  dollar  <ti  nn. 

-'litres  hv  action  of  the  markets,  are  more  i  3  Inheritance  Taxes,  in  the  mo-  per  'i""'  cn  th-  7's  (h.muU'iv,  l^refcr'-H 

An  -.'sUP  o  4  apt  to  wait  until  afirr  thn  first  rally.  Idem  state,  are  an  important  instru-  ha«  H*rn  dccUr^d  pHvnblf-  on  th- 

mortzracp  boids.  Series  D.  duei.hT,  rather  than  attempt  to  cuess  ihe'nient  of  social  policy,  especially  as  a  isth  dav  <-*f  tun#*.  to4n.  tn  shatrimidfri 

and  pai-able  as  to  principal  and  in-  hottoni  of  a  panic  break,  .9nd  then  means  of  financing  social  services  ’'7'''''^ 

terest  in  '  anadian  funds,  ua-  st’ld  p^gi^p  limited  purrhases  on  a  -econ-  and  thus  effecting  some  transfer  of  '  ' '  \  vsm 

the  rnmpan>  m  Aueiist  1.,j,  .  (iprline  if  improvement  in  the' wealth  from  rich  tf)  poor.**  ('p  to  the  Sfcr-’a^v. 


Rih  Heiv  of  lun**,  19  40 


tfSillKTr — — I 

liiihiW  IDominton 

UTextileCo. 

Liinttrli 

Sotice  of  Preferred  Stock  Dividend 

A  DIVIDEND  of  Onf  and  Three 
Quarters  per  cent.  hat 

been  declared  on  the  Preferred  Stock 
of  DOMINION  TEXTILE  COM 
PANY.  Limited,  for  the  quarter  ending 
.^Oth  June.  1940.  payable  15th  July. 
1940.  to  shareholders  of  record  29th 
Tune  1Q4(». 

By  order  of  the  Board. 

L.  P.  WEBSTER. 

Secretary. 

Montreal.  May  22nd.  1940, 


dfATitfci  _ 

pno  Jiomtnton 
textile  Co. 

Notice  of  Common  Stork  Dividertd 

ADIV'IDEND  of  One  Dollar  and 
Twenty-five  rents  <$1.2S»  per 
share,  has  been  declared  on  the  Com 
inon  Stork  of  DOMINION  TEXTILE 
COMPANY.  Limited,  for  the  quarter 
ending  .<0th  June  1940,  payable  2ndl 
July.  1940.  to  shareholders  of  record 
1.5th  tune.  1940, 

Bv  order  of  the  Board. 

L  PrWEBSTEP 

Secretarv 

M«ntf»»al.  Mav  22nd.  1940 


Ptip  bonds  werp  sold  privatPb  to  fjjndamental  bark£:rouncl  fjives  rea- '  present  the  Dominion  has  left  *his  j 

eifcht  i  anad'.ar  and  four  American  bpjifive  that  the  low  ?  in  the  form  of  ta.xation  to  the  provinces  but  i  _  _ _ _ 


r,  H.  NA.'5M. 

s<»r  r*"’  a  f'*. 


-titufion-  On  thp  samp  datp.  Bell 


=  '■nimpm  and  tlm  gr'adual  t-psumptmn  TelephonP '  madP  a  'one  vear'bank  ”7, 

_  -j  .  1  ,  -m-  '^a'vu  .11  lien  ,,f  r.mimprmai  buying  are  seen -a."  ir,an  of  .;3  ftfio  non  .at  2a,  <■->  intere-sf 

bPr"9d  ■  importan'  factors  in  'he  ou'look  for  mature' on  August  1.  1917  mi, men  -  u 

rio,^pionVH  on  rfifea  tn  the  rurren'  The  proceeds  of  the  Sertes  D 

^  ^  •'''nan.*'  F''fc.h  Market  and  B'tsine-.f.  Forecast  bonds  and  the  bank  loan  were  -ap- 

Rnnie  K  ••Rikh n i| f  ’  "Fp'lll  recently '.  tbe  birecast  say.*.  pi,>^  towarrl=  'he  redemption  of 

Markets  oicr-eas  reao'.pf]  i-eas*?n-  ehie'  -e^traint  'iixin  e\-  ,»3o,nnn,ooo  first  niortgage  Series  A 

ablv  w-p!1  to  development  ■■  Mhile  'ension  of  inventorie.-  has  been  'ear  bonds  whit'b  w-prp  ra'.lpd  .as  of  .'lar. 

prices  weip  naturally  l-iw  m  Pan.-  a  sudden  German  viotnry  Despite  ^  1940 

arti'-itie;  i«  pj-p  sumewha'  re.^tricted  'he  sensational  gams  w  hich  the  Nazi  '  _  _ _ 

by  an  apparent  dismclmaiioii  of  military  machiiip  ha-  'bus  far  Plan 

trader-  to  fie  too  ppssimisti'  about  achieved,  an  early  peace  does  no'  nuicresi  \.^ouieries  nan 

the  situatiou  The  T,ond'in  marker  "Pe"’  Pi-'^hahle  Moreover.  Amencan  AoDroved  bv  Bondholders 
war  ica'ured  b'  eonsiderablp ' ''f'habilitat ion  will  doubtless  / _ _ 

strength  m  gilfedged  - . .  ,.,frer  regard^^^^^^  Bondholder;  o'f  Hillcre.s-  Collienes. 

early  w  eaknes-.  bijt  here  "I'l,  trading  pro-peef  final  an. 


Hillcrest  Collieries  Plan 


maj‘^1'  move  rilrcnd'  have  becn|‘'ibcrp  can  be  no  question  of  the.  Do- 
reached,  withholding  full  commit- ,  minion's  legal  power  lo  levy  such 
mitment-  until  after  a  rei  er.sal  of !  taxes  at  w  liatever  rnirs  or  by  w  hal- 
thp  major  ippnd  ha-  been  definiiel.'- 1  ever  methods  it  pleases.  '  The  (om- 
establ'.shed  hi  .a  strong  rally  I  mission  reviews  the  inequalities  of 
through  prei-iou.-t  -econdari-  tops.  |  such  ta.xes  as  levied  b.i"  the  different 
If.  'j.  If.  provinces  upon  the  same  estate  ami 

,  suggests  that  there  is  .9  probability 

The  unfavorable  turn  of  events  in  Dominion  mav  be  compelled 

tne  European  11■a^  .9nd  its  possible  mheritance  tax  field 

repercussion.*  or  national  economies  meeting  recurring 

and  interuartonal  tradp.  arP  such  as  ^lefimts  in  curreni  account,  due  .so, 
to  account  fully  for  the  wavp  of  pe.s-  financing  unemploymenl. 


Approved  by  Bondholders  eimism  that  ha.s  swept  inve.stmpnt  L.p,jpf ,r,  assist  in  financing  emer- 

’  ■  Qnrl  tfta/itnc'  /Mfrvloc  I  »i  .  ..  .. 


Bondholders  of  Hillcre-t  'Vollienes. 
Ltd.  tin  liquidation!  gave  final  ap- 


and  trading  circles  recently,  in 
I  anada.  dp.qiiie  the  prnspecis  of  in¬ 
creasing  taxes  and  sacnfices  that 


gencies  such  as  war  expendii res.  It 
is  pointed  out  that  inheritance  taxes, 
as  with  income  taxes.  rc()Uire  a  fair-  ■ 


a.ir  f oii,r.  ,nio  the  neivt,  p  ha-  done 
"  1' "ii  iii'  al  pnt!i'i  =  ia-i  1C  p-p'it, 
','n  l.jie.si  (.  poi-;.-  liiPi-c  ivr,  *  .1  de- 

'  '  HP  o'  [ T ;i ] M n  -tork  tti-ire;-;  on  a 
i-aiipr  a rij 't-.-i ) ;:a i  "  of  a]!  ihp  upw  s 

a.ailabb 

"n  M  Pdriri-ria-,  thp  .Mon'roa!  niar- 


In  This  Issue 


en'  pro-  'l^^t  the  goveinnipnt  is  likely  g  rpcam  practical  conienience  and 

principal  *"  an>  action  that  viill  weaken  pprhap.*  Ic.ss  opportunity  for  evasion 

Is.  exten-  ''"isb  'hi.-s  counirv  s  industrial  jf  both  can  be  collected  by  ilie  s.ame 
on  of  in-  financial  machinery;  on  the  a,„hoi-iii. 

ind  other  ^infrar.v,  policies  undoubtedly  will  InherifancP  Taxes 

be  franiPii  .so  as  to  maintain  as  great 

•stability  a-  is  possible  under  the  ■."'’dp  '  ommission  is  convinced  tnai 
circumstanies.  no  matter  what,  mav  inheritance  taxe.s  are  not  a  salislac-' 
impend.  Thp  government,  in  faci,  ""y  source  of  pr'iiinoial  levenup. 


ha-  unusual  powers  which  permit  "'he'her  from  the  point  of  view  of  Thr-  rmt,  (ir.  'r-r 

more  pffect.iip  .action  than  in  I>eace-  Stabilit.v  nf  revenue.s,  or  nf  the  ef-  nn  th-  I,isu*-H  (.spOal  .stock  of  .Si.ico-  Gold  Hv  t9r*i-r  of  ,h*-  Ho*rd 


nomy.  The  Dominion  woulil  he  a 
mote  efficient  lax-gatherei-  than 


oP':_^'"|boiKl  -hp  ut.waid  trend  :ei  ,/ 

!'  '  f  ^  *»a.n;-  hp'-p  fiurj!  ihr  Innz:  f'ln  f’ffp 

■t  ■-  •■n  .iiPd  f.  ft-atji'mrs  m  mo-t  ...g,.  p.-fypn,  j.y,-,p 

u .  ^  fj  n *  f  '•  a  ‘  I f  'H <1 1  t I  f  3  ’  .'t  n f*  1  •  •  •  •  • 

■  ,  ,,  '  '  "  •  rinant-ial  c9Tiiia.,-’n.  'ne  r< 

"  •  -(Pi-e  oiir.-tanding  'oi-..  ,o,.. ,hn,-n  ..o  ,, 


<  ri'ical  Period  for  <  Top-  Fared 

Mull  '  onfidenre . 

\alup  of  Farm  Producfujn  I- 
Ifc'c  Higher  ...  .  . 


was  on  a  reduced  scale  "Evaluating  the  commodity  situa-'  ,„'g,  g,  g  meeting  held  during  the  ""I'  intensified!,,,  piaborate  organization  for  their 

Ihe  action  of  the  Rome  Bour.se  a,'-  "on  from  'he  viewpoint  of  funda-  ,  g  compromise  plan.  ‘"ff"''--  '-hTP  is  as  vet  no  indi-  pffjcient  collection  and  that  there  i.s 

ford-  au  intere-ting  commentary  on  mentals,  the  enlarging  demand  for  -cheme  of  arrangement  pro-  government  is  likely  g  f.p,.,ain  practical  convenience  and 

vecent  developments.  Stock  prices  raw  material-  mu.st  ultimately  be  reduction  in  principal  "''"kf"  perhap.s  Ic.ss  o|>pnrtuniti-  for  eva.sion 

v.r-e  boosted  sensationalli.  in  some  translated  info  higher  price-.  At  the  amount  of  outstanding  bonds,  exten-  -'‘’''''’"slv  'his  couniry's  industrial  |f  both  can  be  collected  by  Uie  .same 

•  a-e-,  up  X.-,  1)0  nts  on  ihp  new.s  nt  pre.^eiu  time,  of  course,  demand  and  maturitv.  modification  of  in-  fm.incial  machinery;  on  the  atuhoi-iii. 

the  Belgian  suM-ender.  I'hi-  wa-  suppL  facior-  are  being  eclipsed  hv  pavment-  and  other  ‘’'intrary,  policies  undoubtedly  will  .  • 

giien  lo  iiiduatc  liiat  thp  Italians  I'.f.'chological  influenc.p.s..  -o  that  for  arrangpmpm  s.  be  franiPu  so  as  to  maintain  as  great 

'  Attef  nil  '  earlv  reaiizatioii  of  their  'he  ncx'  few  ivpek.s  daili  war  dpvel-  .stabiliiy  as  is  possible  under  the  "The  Commission  is  convinced  that 

fi-puat  ons."  .A'*  this  is  the  first  tniiP  opmeuts  will  largpb  dPTcrmine  — — — — — — ciirumstani'es.  no  matter  what,  may  inheritance  taxe.s  are  not  a  salislac- 

ui  ..  I"ii.-  v.hile  that  tlip  Rome  Bourse  -'hor'-term  price  'lucuations  "  w  TL  ’  /  impend.  The  government,  in  fact,  '"ry  source  of  pr'iiinoial  revenue, 

;i.as  f oiiiP  inio  the  new  s  p  ba-  done  46  •¥■  46  I  HIS  iSSUe  ba-  unusual  powers  w  hich  permii  whether  from  the  point  of  view  of 

"  v  "ii  i-  i.it  al  cntlitiFiasi  ic  e-p'  it  .  u„  mics-inn  t-tnv  I  rvM-  -  more  effective  .nciion  than  in  iieare-  stability  of  revenues,  or  of  the  ef- 

. .  'I-'-  «-=■  »  .)r'7's  “."Ik.  .-.J-  "  ;r„k7  n,.^:  Hydro-Lleor-.  kkckniy  Prnf„,  (o-i.  ,it.;  on  ,,1.0  „l  o.„- 

.  ne  l,;.|,,-,„  .,„Pk  m-ires  on  a  |„„g,  ,  ,,  Show  Decline . ..2  *  *  *  "‘’"h''-  'he  Dominion  would  he  a 

:-9iiei  ,irii"ai.:ai  '  of  nil  ihe  iipw  s  ,  .  .  .j  ,  tn  _  more  etficieni  lax-gatherer  than 

e  ptbtbb  n.i.  me  ma;hot  „a.=  dPieuoped  a  ter-  Inten.sue  ,sPar<;h  for  'rude  Oil  "  nine  provincial  .jurisdicMons  in  inat 

nr,  MPdr,e;.d.a-,  ,hP  Mon'ica!  m-o-  news  and  mat  -n  '  urren-  A  car  2  -n  > 

,,  ,  ,  .  1  11  I  cii  m...  jiani,  .spiiing  iia.k  ivmporan  v  burned  i-ti -'I-i-'-i'tHo  nnnrP  i9-,ft  louor  'h'-  'oiintri.  iindeiliing  trends  arc  .  -.u  .u  i 

lie.  oUov.ed  -hp  upward  mend  -e.  J  ,,  ,  xv  umc  "  operating  which  will  lend  to  off.set  "'"h  the  lea.st  in.iury 

N.  «  but  pure  aains  here  ,,gVp-m  Pffec,  of  ,  ^  '  •'  a  dPfla.ion  ,n  that  couniry.  The  ^  '"Mm.ver  and  lea.st  harm  o 

•t'l-  .-nMiPd  to  (vait.onrs  in  most  ....g,',,,  'meal  Period  for  <  rop-  Pared  Wa.shmgton  administration,  as  m  .  'J 

u.tanir  ba-ional  .-^teci  -  a,  and  .;ny,n.;al  mmialism."  'hp  fpiipw  " 'onfidenre . .  19.33.  may  u.se  powerful  infl-stionaiv  .  recommendations  of  the 

’''y  '""-"mdmg  SHI-  obMou:-;'  there  ,s  an  imppr-  ''a-'-''  broducmn  I-  weapons  ivit'ii  which  it  has  been  ""'i'>".*«ion  are  not.  adopted  anr  the 

77  .  and  'i,  po.„,,-i  .-p:..  mmra.sed  taxation  Higher .  t  prouded.  should  such  action  appear  P'-ovinr-cs  still  elect  lo  retain  inlmn- 

^.V  ,  ,  nni-i  thr-  roun*rv  uapifl]\  niovinc  Busing'??  t'tpprnTinn-  m  April  n*"rr.-?3iy  m  provpiir  rr(»nomif‘  un-  ^'*^^*'*^**'  ■  *  i'* 

.  'd:.!-  io,,m,i  .Iroiig'nou-  'h*  ,  ,,,'ofMlc,i  7'-.  Ye.  tbp  b'how  EargpGain  ,  4  -settle, nent.  And  the  plans  for  huge  overy  effort  .sht.uld  be  made  to  work 

o  .  m  .1,3..  -'"It  cd  -rom  .ha.  or  , he  of  m.anv  common  Extensile  Profits  Increase  f-r  expenditures  on  armaments  are  like-  '"''"I'on  tnhentance  tax  pro- 

tre'icu-  vr  K  the  Pauership  .nU,,,,^,,  -eem  definitelv  higher  than  M'ab^isto  -  Xn  .  5  b  snmul.are  ihe  heavy  goods  m-  P''"' "nd  en- 

Mo,  r.-, o, OPT,  being  cr,nf)nedi,bPT  market  price;-,  even  '.hough  -phe  XiX  vL  S.tuaMon  '  du.strics.  who.se  low  opera. mg  lei el.s  "'Us'  '’ol lection  m  -he  Dominion 

•  ’  -V'’o’vm  '  1  no'  '-  -7’’^'^  f'"'-  urn:-,  of  ,h.  m-dsti.Hs  which  have  \nHlizPd  have  largelv  accounted  f.,r  wide-  would  redistribute  on  an 

-7  V;  ■  P"'"''J'-X-.aluer-  have  ^  ^  "  spread  unemplayment.  agreed  b.asts.  I  h  ,s  at  least  would 

'  ‘i  iii:.  \]fUr]  aijfj  Heniand?  t  md?  Kp?pon?p  havp  tlip  mprit  of  niinmiizins  dnublo 

I'fu  '7  itiM  ..biiif-  ...  U'p*=T  nf  TIockies .  7  “  .  .taxation  and  the  pipspnt  tendonrios 

'■  '■’9  ha-sV^rilm  T-^lmphaXVb*;^  pX'aP-  The  Western  Oils:  Del  Bonita  The  Stock  Exchange  of  inheritance  taxes  loivarri-  immo- 

M^'),  M  1.  .->?orK  Lxfhan^p.  a-  ^  fuii^-n  i  pinpnaA-upQ  o\  ^trufturp  Tp-i-  7  ®  n>ilizin£  mvostmont.  ft  is  siiscpstod 

t  yiy.-  cd  nyh  ,9  "pp'k  .ago  weie  a.  quoiaiioti,-  fo,  -ut  h  -lock*  a-  ,  A-roc-  ,i,«  nr..-ar.,.  I  Hy  CARL  BERGITHON.  M.A.  jf  jnberilance  taxes  were  placed 

r"io"'-  l',du;*ii  ,a's.  ..7.2  i.'ib.ii.  Mni'.h  '  "rnmon.  Dominion  ■'  '  crnHition-  '  a  — ^ —  under  Federal  administration  I'hal 

’  3  '  '.■-’ll  and  Papc.s  ‘T’-"  Dominion  Tar  *  tmi  ion- .  |  Ga/-(t»  Printim,  Co..  Ltd..  Montreal  collection  would  be  decentralized 

13  !'-  t.'.v  ‘  '  hem.cai  I'ommon.  and  man.'  other*  Him-  to  Inie.stnrs  and  Inquir-  Page.-$i.  I,.,,.., 

,  .  .  'Vhicli  ,',ic  -rliing  for  con.-iderabb'  .‘Subscribers  .9  Mr.flen  liy  one  who,  in  his  asso-  •no ho, -it v  in  cIpt,- 


PICKLE  CROW 

GOLD  .MINES  LIMITEP 

(Xn  Prr.tonnI  L'nhilit'j) 

KOTlCK~dF  DIVinEXn~S'0~U 

Notice  1?  heichv  given  that  » 
rltvidcnd  of  ten  rent-  ilOri  per 
share  in  Canadian  funds  has 
been  declared,  payable  on  Sat¬ 
urday.  June  29th.  194n.  to 

shareholders  of  the  coinp.anv  of 
record  at  the  clo-e  of  business 
on  Saturday.  Tune  l.'ifh  1940 

Bv  Order  of  the  Board 
ROBERT  FENNELL.  K  C.. 

Tren.'vrcr 

Toronto.  Ont  .  May  27ih.  194/, 


SISCOE  GOLD  MINES 
LIMITED 

Notice  of  Dividend  No.  33 

voTirr  15  nr.Rt  BY  r.iv  rv  thn,*  -a 


Canadian  Breweries  Limited 

HirinKyn  yoiirE 

■  Notice  IS  hereby  given  that  a 
dividend  of  ,sei  enti -f  ji  e  cents  (7,'iri 
per  .share  on  the  t'limulative  Sinking 
I'lind  fonierfiblp  Ureference  Share.: 
tif  the  company  has  been  declared, 
payable  on  the  2nd  da.i  of  Juli.  U'tit 
I  to  Shareholder.s  of  record  a»  the 
(•lose  of  luisineps  on  the  Eith  da,’  of 
June,  19111, 

By  Crder  of  the  Board 

M’.  C.  BUTLER 

Secrelar' 

Toronto.  Ontario, 

Mav  22.  194". 


THE 

WABASSO  COTTON  COMPANY 


NOTICE  OF  DIVIDEND 
A  Hi'  idend  of  I  ifty  C'enle  (SPc»  pe’ 
hae  been  declared  on  the  capital 
«lnck  of  The  \l'«bassn  Cotton  (ontpan* 
L. muted,  pav^ible  2nd  lulv.  1940,  to  Shei* 
hnld'*r.«  of  record  qs  close  of  bu3ine«3 
on  22nd  lune.  1^40 


fort?  of  thp  tax  on  Lho  national  rco-  Ntines  Limited  h^is  hem  declared  pHVHhle 
I'tyitixiM  i/xn  Vxo  .i  '^’•1  fune  Ijlh,  1940.  »o  she!  reholders  of 


record  nt  the 


Tn  thp  f^nitPd  StatP?.  whnsP  Pron-  of  j„ne. 

nmv  I-  so  rlo-.elv  linked  to  that  of  "'"'incal  .pirisdict lon.s  in  mat  r,.  riHcr  of  th-  1 

this  coumrv.  undPi-lving  trends  arc  ''  the  most  revenue  at  ^ 

operating  which  will  lend  to  off.set  ""•'•  with  the  lea.st  in.iury  ,  ^  „  h 

a  deflation  in  ihat  counirv.  The  'f’*'  "'MT'.ver  and  lea.st  harm  to ,  Montr-M.  M.v  ZJnH 


Bv  Order  of  the  Bnnrd 

n  t.  f.Rnrv, 

.?er  ret^rY'  -  T rea^’irer 


\|ont  real.  Oi)^. 
2^id.  M'TV.  I9in. 


Tt.  vv  C.APEL 

ferret  a  rv  T  rea.«urer 


Wa.shmgton  administration,  as  national  meome  Even  if  Me 

1933.  may  use  powerful  infl-ationai-vP'"-'’"''"''.  reeommendation.s  of  ihe, 
weapons  with  whirl,  i,  has  been  '  V’.'' 


i'i:n'-  it'Iuno  tlr  (.iight'ij’  tin 
'■3.-  iriiiKcri  trr.rn  that  the 
r-u-  '■(fk.  'be  |padprrh;p  in 
nr!  Toion'o  lieing  conitned 
i'l  '  iih  2'.;, .',1111  .-h.3rf-,-.  B'a- 
;  pi  Cut':  (  p  17  17.;;9fi;  I  .'il  pci'ia! 

iny  \ifkcl  I  t. .3""  ami  .'n> 

'  7  till')  r  k 

dnt-  da'  .  tlo-  rig  average;  on 
Uon'K  il  .gifK'k  E'xthangp.  a:- 

■'  c'l  ":ih  ,9  "cek  ago  weir  a. 


t'oa;  ni  nes  IP  pirin  h 
( (|  1 

Il  1-  '  I*  '.v.-t,  I*’-n'-]' ict  n 


Situation  Wanted 


t .a’"ad  *  h  e 

b4»'9kin£  -4Pd  offi 
outhlv 

b^irkiPr  cpe»9=*'i" 


orrice  reToi^n t , 

‘vifii  ‘indncinl 

»t  .4* '  ICP'-.  iec*tjd'n;,:  \r. 

Jesi  1  -  o  *  unO  ’• 

f>  rrf*  N  comp 

Mi^jhe-* 

T  h#  I  '  na  nr  »ri  1  fi  fjee. 


--;-|mPT  marKPt  pr'ce;-.  even  i.nougnT-hp  world  M'heai  Sttua'i-n 
■  mo:-t  of  iht  'a-ri'sti.Hs  which  have  ,.\nalvzed  . 

')  tt-i.  ,j.:pr|  to  m'.3-urp  v.ilues  have  ...  ,  J  r. 

Nd  in*  bit'ken  " demands  I  ind?  Rp-pnnsp 

Wp.st  of  BockiPs . 

"The  extent  to  "hiCh  thp  markoi  .p,  ,  p, 

"9  u.  -  r.  11  n  )■  -a  K,.  rh"  Meslern  Oils:  Del  Bonita 

ha-  fall-n  i-t  empna.sized  bv  p'pva  i-  _ 

a-  ,  .  ,  .'-tru'turp  Test- . 

f.p  ing  qu<)t.aliotl.-  for  -uch  -lock;  a- 

I -,9  I  I  -  Howard  SiniUi  ''"rnmon.  Dominion  Tfatiing  Across  the  Border  I  n- 

.s  t^-  '  oa!  "B."  Dominion  Tar  k  'b'  "if  '  ondinon-k . 

'  '  hem.cai  '  omnion.  and  many  others  Hint-  to  Inip.stnr-  and  Innuir- 

.  w-hicli  ,'ii-e  -riling  for  con.-iderabb'  Subscrihers 

Pp.,i  'f'-'-''  'iiaii  D'e  lime-  thcir  present  Expansion  of  Eife  In.sirranee, 

earning  pnwe,-  m  fad  it  po;-:siblp  _=g,g,  . 

l-idivn  ■  "tmmon  -stock-  'or  le-.=  than  Theorv  and  Practice  o'  Valua- 

i:.;,,.,.  i ’hen  19.",".  and  e-s.imatPd  U'tn.  earn-  pon;  No.  2.5  Values  other 

_ 1  mg-  be'o,-(  wvup-off-."  than  Actual 

_  •¥■  ¥  46  .News  from  'lining  Fields  and 

New  V'trk  Bpini"n<  Markets 

.  Statistical  Summary  o'  Security 

id  *'  questionaliie  w-hethet-  'he  'larkeis 

j  119-11.5  support  area  wouid  'nold  Ontario  fjold  Output  in  April 
T-  j "1  'li'“  c'-ent  of  nP'»-.  :spri-  Higher  Again 

Ihoi  i 'tus  rvp;'.se-.  for  the  .Mlie-  hu'  U 

I  •Old  j  would  hardl,'  =peni  .'in'isablr  to  Inveslors'  Index 

idimp  -tcickp  .9f!er  ha'ing  carried  Abiiibi  .t  Hilicrei'  Loll 

'them  down  to  ihe-r  levels-,  ff  ,be  '  Hydro  LIec  ?ec, 

'  iiti«  i-,i  .  .u  ■  '5*'  -5^  SuEflr  3  I  item  Holdings 

I  Allies  are  able  to  weather  the  ini-  Asbeito.  Lorp  9  vpi  Orvdock 

[tifll  NaZ!  ?torni.  thpir  dPrUtincl  for  N^tion^il  /  v.a»  1  Grocer* 

'  inaif^ria!:-  r,f  wai.  fo^ethpr  uit.h  I',  T^i^phon-  i  4  Foorduyn  Avia* 

-  jS  defence  expenditures,  will  bring  Wmene.  3  RT^'h'e'sTo^ne 

.  a  Pout  ,9  -liarp  increase  in  business  .Lan  North  Pow-  3  Steel  (_o  of  Lap 


'  prolided.  should  such  action  appear 
nece-saiy  to  prevent  economic  iin- 
4  -sctilement.  .And  the  plans  for  huge 
expenditures  on  armamenfs  are  like- 
f,  ly  to  stimulate  the  heaiv  goods  in¬ 
dustries.  w  ho,-e  low  oppraimg  level,- 
have  largely  acftiunted  for  wide¬ 
spread  unemfil  T'nient. 

The  Stock  Exchange 

'  ,  Ry  CARL  BERGITHON.  M.A 


provinecs  still  elect  to  retiiin  inheri¬ 
tance  taxes,  il  is  suggested,  that 
every  effort  .should  be  m  ule  to  work 
out  a  common  inheriiance  tax  pio- 
gramnip  for  all  proiinces  and  en- 
tru.st  colleriion  to  the  Itominion 
which  would  redistribute  on  an 
.agreed  basis.  "This  at  least  would 
have  ilip  merit  of  minimizing  double 
.taxation  and  the  present  tendencies 
of  inheritance  taxes  toward,-  immo¬ 
bilizing  investment."  D  is  .suggested 
iliat  if  inheriiance  taxes  were  placed 
under  Federal  administration  that 
colleriion  would  be  deeentralizefl 
and  iliai  local  collectors  would  haie 


Falconbridge  Nickel  Mines 
Limited 


Scldii^^^€rticelU^ 

\ofire  of  J*rpferrpd  Stork  HlTldend 
-No.  102 


A  dividend  of  one  and  three- 
quarters  per  eeni,  il-''4'7f->  has  been 
NOTICE  lieelared  on  the  Preferred  Stock  of 

nimrior.  nf  I  HicoiihnHcp  N'lrk-l  I h is  < 'om pa ny.  f,ir  1  he  quarter  ending 

Mine.*  Liniit#*d  *oH'»v  iPsolvrri  to  fimii 

tlie»  fJiA’idond  rtf  lunf'  tOfh.  \linms  ^  ^  ^ 

and  -mriting  oppr.i  t  ion  -  -ir-  (oniimiing  ^ofice  of  I'oninion  Stoek  Diridpod 

nn  th-  rPflutpH  iral-  airnaHy  aHvi.—d.  -• 

find  shipiiipnt?*  nti-p  tiwidf*  ' 

r-xularlv  In  I  n  Ini  na  I  mnal  Nickfl  <n  A  dilidpnd  of  one  per  Cent  (IT-l 

Ltd.  fnr  rnfining.  .Siiire  r-lmn.x  trnin  |  h,-,S  llCpn  dPrlared  On  the  CommOlt 

.-lirl,  .hip-nnit.,  will  nn)  rnaci,  .narknl  „f  ,  h  i.S  1 'om  pa  n.V .  for  the  fJUar- 

until  '40111**  litn**  in  uip  fhitd  quntitf'r  ,, ,  ^  ‘  * 

nf  )hp  vPf.r.  nn  divid-nd  has  h—n  'ri'  ending  .»lsl  5Ia,V,  194". 
narrisd  ,n  this  se.-nnd  qi.arip)  Iho"  The  above  dividends  ai'p  pavable 

qiiartar  rpsnils  mav  likcw-is-  fall  shot).  ,  „  -  ,  , 

but  O  ,S  bal.PVPd  that  Ih-  final  qM-,rtP,  |  '>"  “"'I  'UIT-  '^t 

will  he  hpii.-r,  prnvidnd  that  uiri.ii  I  Sh,9 rcholdei'.s  of  record  at  the  closp 

rnark-ls  am  available  I  h-  sirnng  ;  „f  bUStncs.s  Ihc  lalll  fjav  of  .tUUC. 

canh  pof4itinn  of  th**  (  ninpanv  h<»ink;  . 


c,a/»(ts  Printing  Co.,  Ltd..  Montroal  collcrtion  would  be  decent  ral  IZCfl 
7^  Pages— -$1.  'and  that  local  collectors  would  haie 

r  flen  hi  one  who.  in  his  a.-so-  adequate  auihoritv  to  clear  estates 
lation  and  contaci.s.  is  eniinenily 


1  equipped  for  deaiing  ivilh  the  siih- 
ject.  this  volume  should  prove  of 


luom  pti.v. 

The  changes  in  taxation  proposed 
by  the  I'ommis.sion  are  an  essential 


>ofiee  of  I'oninmn  Stock  Hirldend 
!  \  o,  ,">7 

A  dii  idend  of  one  per  cent  (jt^l 
has  been  derlared  on  Ihe  Common 
Stork  of  this  fompany.  for  the  quar¬ 
ter  ending  .31sl  May,  194". 

The  above  dividends  are  payable 
ion  the  2nd  da.i  of  .luly.  194".  to 


real  lalup^both  a.wi  reference  book  j,,,,,  j,-  n'nannal  plan  '  under 

and  a-  a  handbook,  for  students  of  .u-  ri-..s,ir,ir.n  la  -.(.s.m-o 


3  Hillcres'  Loll 
1  Hydro- Ller.  ?er, 
3  I  item  Holdings 
9  \ttl  Drvdock 
(  Nal  l  Grocers 
I  t  Fiorduyn  Avia* 

3  Power  f.orp 
3  Ru.chje  Slone 
3  Steel  Lo  of  Lap 


Ithe  stork  eji'hangp  and  members  oi  ' 
jj  pro;-i)pcijve  nieniher.s  of  Iimkerage  ’ 
hoij:-p,-;. 

|  .,  'The  Stork  Exchange'  traces  the  j 
origin  and  lieielopment  of  the  se- j 
P  f'UiiHe-  market  and  gives  ihewhys! 
and  'vherefores  of  its  existence  ahtl  | 
provides  a  concise  pictiire  of  thej 

J  stock  tiiarket.  its  function.'-  and 

2  rule.tt  The  detail.s  nf  market  oper- 
ation.-,  such  as  trading,  margin  pur-  ' 

,4  chasp.s,  shoii-selling  and  artiitrage, 

3  are  clearly  explained.  i 


I  which  the  Dominion  would  assume 
!  provinrial  debts,  direri  and  guaran¬ 
teed.  rp.sponsihilit.v  for  iinemploy- 
i  nient  relief  and  the  pa.vment  of  .Na- 
i  tifinal  .\d.iustmeni  Grant.s.  I’nder 
j  thi:s  plan  all  provinees  would  re- 
I  ccii'p  adequate  quid  ))i-o  quo  for  | 
j  w  ithdrawal  from  the  lax  field-  cov- 1 
I  "red  in  the  report.  The  Uommission.  , 


niark-ts  nre  uvnihlbP  I  h-  strong 
cash  position  of  th'-  (  oinruinv  is  h-in;: 
main  1  ainrd. 

Rv  flrdar  o(  th-  Hoard. 

I  (iDRIiON  HARDY. 

2Slh  Mav.  1940.  I’l»sidpnl 


PRESTON  EAST  DOME 
MINES  LIMITED 

(No  F'pruonal  Liabilitv) 
DIVIDEND  NO.  ^ 


By  Order  of  the  Board. 

D.  F.  POLLOCK, 

Secretary 

BATHURST  POWER  & 
PAPER  CO.  LTD. 

NOTICE  OF  DIVIDEND  ON 
CLASS  •  A  '  SHARES. 


rule,=  I'he  detaihs  of  market  oper-  7" transfer  of  these  j  j  „ 

ation...  such  as  trading,  margin  pur- '  7.  '7  rtommion  and  ,  ,,v,  ..mis  p-r  sha 

chase.s,  sho,-.-:selling  and  arhitrage  ,  "7  ^  !'  -""■'hd""'"’"  .f’  ^hn^s'Li^-d  7o  pi 

are  rlearlv  explained.  !  f'^''  reasons  of  equity  , 

The  author  al.so  gives  detailed  !  7"'"''’  Province;-,  and  for  ,,40.  .0  .shar-hoid-rs 

expo:  i, inn  of  the  Monlreal  markeis  ;  '7'  '77  7"*'"  7  ,  a  is 


NOJHl.  IS  haraby  SI'  I-II  that  a  dividend  I  is  herrbv  given  Ihat  a  Dividend 

of  live  ..rnis  per  -bar-  h.is  be-n  decUred  ^  Tw-ntv  five  Cents  (Z3c)  per  sh.ire  on 
hv  Ihe  Directors  of  Ires  on  last  Doine^,^,  outstanding  Class  A  shares  c' 
Mines  Linuled  ino  personaMiabil.lvl.  pay  I  Loupanv  ha-  been  declared  payable 

able  in  (anadian  funds  on  lulv  llh.  ,  ,,  „(  ,,40,  ,har. 

■  "  r**holdfr-A  r>f  r** - '  ‘ -  insi. 


nn  I’llv  1 5th. 

rnrH  |ijn*»  in*h. 


activity  .similar  to  that  w-hich  got  '-ons  Sand  «.  Gr  3  Sterling  Coal 


!  under  wav  in  191.5,  If  the  ,Anie--are  7a‘.7  Co  ;  ,7m7d  D,77 

dompjt’r  defpnrp  plans  Gt^tmeau  P  5  V('aba.S3o  (-o*tn 

^  11  bp  PXpPd’lpd  Djrthpr.  Lhu?  off-  'Ch«  *  ^  'lork  Trading 

ttetting  to  5ome-  P-stent  the  ensuing  Minliiir  and  Oil  f  oinpanies 

dpf.ationarv  fm-f  p?.  Pnor’^  AdM?*  « 

'  orv  Cievvirc  Bank^i'^H  i  Madsen  R  L 

'  Bce'jcour*  13  NJa*  I  'lalarlj'* 

Thp  b!^CP?t  imniPdiatp  np*='d  l?  an  K*rk!  '•  Va*A*  Gol-den  R 

antjdote  for  hv<-teri-4.  In  bnef-the  ch7n',"um  '■  3  !  Nnh-mT^' 

nation  ax  a  'i3lo!e  (and  the  investor  Cochen'^ur  H/.tl  13  .Perron  Geld 
as  an  mdii  iduali  must  face  the  pres-  '^''nt*'  *'  !  Pioneer  GoM 

cpt  .-.■ahtle;.  not  with  fear,  bU'  w-ith  PI.i'Ml’lar.ic  II  |srnd'’R7r 

a  determination  to  mobilize  all  Falconbndc-  1 1  |  S'  Amhon- 

aiailable  mean:-  to  meet  t'ne  problem  fea'ote  Gold  13  San  Antonio 

ItcHlv-and  sanel’  To  sum  up.  even  ^anaiVa*’'  1 1  b.Xon?'™" 

I  under  the  wor.'t  contingency,  re-  Hard  Rock  II  Sturgeon  River 

new  ed  exnansion  can  again  be  ex-  '^'ome  Oil  13  burf  in!e' 

pec.ed  .o'  result  from  (a.  the  big  '777' '7  n  UppT'se.n. 

deferred  needs  to  hp  filled  m  this  laida  Gold  n  Upstream  Gold 

lb)  ou**  intensified  arma-  i  i.  u  v>gt  Red  Lak 

m.eni  program  -  Brookmire  Coun- , ,  1 1  ^m';  Oo'd'” 

'  SWOr  .51agnel  .  .  II  ^  mir  ^  a.nkee  . 


WANTE_D 

Bv  f  Ic'ijnskijrig  "’Irolesalc 
I'Jmloei  crtrrtpanv  to  .Vcrt.li 
e-rn  Orttai'ic)  an  a.-9ri(  j3tp 

vx'iih  '.apifql  fy  a  loan  of 
$50. GOO  fot  3  short  term 
C-apttal  required  for  expan 
ston  proprati-t  I"  or  par 
ticulars  applv  to  f  N 
Bickne!!.  Barrister.  b7 
Yonge  fjtreet.  Toronto. 


•  Stand.  Pa  VIP  2 
')  United  Dairie'a 
5  ^*'aba.S30  (-0*  Inn  . 

’  'l  ork  T  radins 


mPHt  program 
3^1  or 


1  3  I  Medseri  R  L 
13  Nat  I  llalarti-  '5 

1  I  N'e-v  Golden  R  1  ' 

1 3  I  '.'oi-rh  r  mp.rs  1  I 

‘  3  I  N'oslh--u  Tin  I  3 

I  3  ,  Perron  Geld  l  1 

1  '  !  Pion^^T  G'^M  ^  l 

1  i  I  Privat.^r  I  I 

I  *  I  Sand  Rix*»r  i  3 

n  j  b*  Anthon  I  • 

*3  j  San  Antoni*?  •  i 

I  •  Silbak  Premi^*^  •  • 

1  3  Stadarona  I ) 

•  •  Sturgeon  River  t | 

>3  Su'-f  Inle*  H 

1 3  Svlvdiiite  .  I  1 

•  Upper  Sein**  1 3 

*3  Upstream  Gold  13 

>3  V>gt  Red  Lak*  M 

'  *  \K’hi*e  '  alle*-  •  3 

•  •  Y  am*  Gold  i  • 

I  \  mir  ^  ankee  .11 


2  and  their  organization.  ,ind  dc- 
^  scribe;:  the  Kleps  taken  to  protect 
.  the  tnterpvts  nf  the  investing  pub- 
7  ic.  .\  -iiniiita  r.i  of  the  Q'lehpc  Se- 
cii'-iiie-  Aft  IS  al.so  provided 

The  hrioi,  roniain.'.  .1  good  deal  of 
prpvioii-s|v  unpuhl'shyd  niaterial. 
li  pa  rf  It  11  la  I'll  v.-ith  refcrcncp  to  the 
II  periorl  of  Iho  \\'i)r)r1  War  and  the 
'1  earlv  d.q'c  of  the  present  w-.-.r  5 

II  ehapter  dealing  v#th  'Tho  fiecade 
11  after  I9;’9  giic:,  an  intere.sting  ae. 
'3  rount  of  flip  period  of  niiniintim 
II  price;,  and  the  depre;  sion  l  ears 
II  An  index  nnkey  the  book  a  rparji 
13  refrrrnte  volume 


ploiied  with  Irani  harm  to  I'lie  na¬ 
tional  income. 

M.MSI’M'KK  EXPHGTS  f.AIV 

Dtt.'iwa  Exports  of  newsprint 
naper  in  April  net-e  ron-iderablv 
heaiie.  than  for  the  prpvinii.i  .ve.ir. 
amounting  to  .5,277,876  cwl.  valued 
at  •*  1 2.21 7.7,5'.“  a.s  eompared  with  .5. 
274."n  at  .*6,9.5,5."hl  in  April.  197,9. 
states  the  Dominion  Bureau  of  Stai - 
irtics.  Hhipn-ient-  to  the  F.p.  aggre 
gated  4.24.5.1"S  cwt.,  to  Aur.ti'alia 
2;.5.9,57.  .New  Zealand  167.2'.l.  \i- 


Th-  t  utirtdian  3'’-  Tit.'i 

‘ni  d!''id**nHs  paid  *n  i 
13 V  ord**!  o*  *-h»*  Horn 


*'ili  h»»  d^ducl^’d 

n-r'*9iid«»nts. 


HARD  RO(  K  (rOT.n  ^HNES. 
riMITED 

Ui-ihilitv) 
niVIUENP  NO  L' 

•‘OTfCF  IS  H^RIB^  •h^f  ir 


holder^  *^>1  r<»rnrd  al  ih^  clo#*^  nf  hu3in» 
nn  th**  I7<h  diV  nf  |iih“,  1940, 

M  I  \K  LBB 
S^rrrtarv-  1  r*idisur«*' 
Ma*’  ^ /,  1940 


Hollinger  Consolidated 
Gold  Mines  Limited 


Every  Member  nf  the  Family 
Can  Buy  Wai  Saving  Certi¬ 
ficates 


2;5.957. 

ffpnlino  1  K .  1J.).fi77.  Rrit-:.^lock  nf  <  ompanv  hfi«  h*»^n 

ish  SoutJ^  Afrir.o  r»5..SriR  ;in<}  AIpa u  o  i  ‘^hnirimidpta  /d 

jrcnrd'i*th^»lo'‘^'*fh»iein»'S"I«in»*IOh. 

.).,  -  (  I .  I.,^n 

“  J  11**  t  lint^Hn’t  "y^'r  Mx  d^durt^d 

J'"'"  ’T"".  1-'™  . . . 

class  ol  }tp«l3le  who  are  interesteij  |  \y  3  ^  ai  Tcin 

and  able  to  buy  inicstuient  securi¬ 
ties. 


TORONTO.  May  28th.  19  40. 


HITinFNTi  VUniF.F  XJ'J 

,  rVTI.t  HIIIBEM*  vniBEP  111 

ref  ular  dividend  of  Ki.  and  an 
■  ini  in  extra  dividend  nf  f'r.  making  2‘c  ’.n 
'll  II  -  3r  all.  havp  been  declared  by  the  Direr- 
**  -ilH^'r'-d' '  "  '  apiial  Stock  of  the  Com 

hpidril  "(  I'ln'.  i)aynh|p  on  the  17th  dav  of 
l<in**  >  t ih.  '  .h)nf'.  ri1*>.  lo  sharpholfipfp  of  rficord 
,  ,  ,  Ht  th<>  rln5;p  of  btisiucDS  on  the  3rd 

,7rOv  day  of  ,Iniv.  191". 

I.I.AT'IIJ  the  2,5'.1i  day  of  Mav.  1.94" 

."'"'Luxury.;  ^  I-  McIVOR. 

I  As6ist&]it*Tr6Asur6r4 


